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Notes of the Week 


R. STANLEY BALDWIN’S speech on Mon- 
M day in introducing the Budget was a perform- 

ance that set the seal on his reputation as a 
practical statesman. The most bitter opponents of 
the Government could only criticize the Budget because 
it left them so little material for genuine complaints. 
It is an eminently sound and honest piece of work, 
recognizing at once the fact and the limitations of the 
improvement in our national finances; and distributing 
the relief obtainable over as broad an economic area 
as possible, and in the ways most calculated to benefit 
industry. 


THE BUDGET DEBATE 

In the debate that followed, the House of Commons 
cannot be said to have thrown much light on the 
country’s financial problems as set forth by the Chan- 
cellor. Mr. Ramsay MacDonald urged more debt 
reduction, and reminded Sir Robert Horne of the 
Treasury circular of 1921, suggesting £100 millions as 
the amount to be aimed at; but then he went on to 
talk about spending money on getting right conditions 
(whatever they may be) and did not explain how both 
these objects were to be financed. Sir Alfred Mond 
quoted Mr. Gladstone, that long-exploded Victorian 
rocket, on the subject of money ‘‘ fructifying in the 
pockets of the people,’’ and questioned Mr. Baldwin’s 
argument against reducing the sugar tax, because of 
the state of the sugar market, now so favourable to the 
seller that the relief would almost certainly go into his 
pocket. Mr. Asquith recalled pre-war ideals in debt 
reduction, when he and Mr. Lloyd George had Sinking 
Funds of 1 to 1} per cent. as compared with Mr. 
Baldwin’s 4 per cent., twitted Sir Robert Horne with 
his huge miscalculations, and described the income 
tax, at its present level, as a ‘‘ bad and vicious form 


of capital levy,’’ thereby presenting an argument to the 
champions of this disastrous remedy. Sir Robert 
Horne made a gallant effort to account for the titanic 
blunders that have made of his Budget the funniest 
farce in our financial history, and thought that Mr. 
Baldwin was reducing debt too fast. 


NEW FACTORS 

When the Lausanne Conference resumes next week 
it will be influenced by two things which it could not 
take into account before. One of these is that there 
is now a strong Greek army in Western Thrace; the 
other is the big concession granted by the Angora 
Assembly to the American syndicate of Admiral 
Chester. France bitterly protests against this conces-. 
sion, as it cuts across concessions previously made to 
her nationals. The immediate result has been that 
France is taking up a much more friendly attitude to 
Greece and even is casting a benevolent eye on the 
Greek forces in Thrace. It may thus be that the Near 
East question is entering on a new stage, but we 
cannot believe that the situation can become again so 
acute as to nullify the prospect of an early and fairly 
satisfactory settlement. 


THE ATTITUDE OF GERMANY 

Whatever hope there was that Germany would put 
forward some concrete proposals for a settlement has 
not been fulfilled. In the debate in the Reichstag, Dr. 
Rosenberg, the Finance Minister, gave no real indica- 
tion of the reparations she might be willing ultimately 
to shoulder, though he referred vaguely to the Berg- 
mann plan which provided for a total payment of 
41,500 millions. As the French rejected the British 
plan that called for £2,500 millions, they will certainly 
not consider this much smaller sum. The deadlock 
therefore continues. In his speech on Sunday at 
Dunkirk M. Poincaré maintained his former position— 
the gradual evacuation of the Rubr according as pay- 
ments were made by Germany. He strongly dis- 
claimed, however, any idea of annexation. Meanwhile 
Frénch pressure in the Ruhr is being intensified, and 
there have been numerous expulsions. What emerges 
from the situation is that Germany is not yet disposed 
to yield. 


MINISTERIAL FACILITIES 

We are a little puzzled at the treatment of the Bill 
which Captain Thorpe asked leave to introduce on 
Wednesday to enable Secretaries of State and other 
Ministers of the Crown to address the members of 
either the House of Lords or the House of Commons. 
It was introduced as a private measure, without any 
particular blessing from the Government. It was 
opposed in one speech by Mr. Pringle, and on the 
House dividing, the motion was negatived by a 
majority of 144. Nor does a scrutiny of the division 
list make the situation much plainer. Such stalwarts 
as Sir John Butcher and Captain Bellairs found them- 
selves in company with an odd Labour member or two 
in the opposite lobby to that in which Mr. Ronald 
MacNeil found himself cheek by jowl with Mr. Asquith 
and Mr. Jack Jones. One would have thought that 
Ministers would have viewed the Bill with sufficient 
approval to have adopted it as a Government measure: 
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but apparently it was left entirely to the opinion of 
individual members, the majority of whom, as we have 
seen, were against it. It will certainly have to be 
embodied in any scheme for reforming the House of 
Lords. 


HELP FOR AGRICULTURE 


At last real relief is in sight for the farmers, and the 
Prime Minister, in his message to Colonel Clive at 
Ludlow, did well to point out that the ‘‘ concrete 
benefits accruing to agriculture from the measures of a 
Unionist Government will be experienced immediately."’ 
Quite rightly described by Sir Robert Sanders, the 
Minister of Agriculture, as the biggest concession 
given to agriculture for generations, the total amount 
of relief by way of the remission of rates will amount 
to four millions sterling. This means, taking an aver- 
age rate, that on an assessment of £100 the farmer 
will get about £13 12s. 6d. relief. Perhaps this will 
be enough to permit the Norfolk farmers to pay to 
their labourers the pitifully, pathetically, small sum that 
stands in the way of a settlement. Besides the four 
millions mentioned above, a further amount of a million 
and a quarter, the Road Fund surplus, is to be devoted 
to the relief of the rates for the upkeep of rural roads. 
The notable thing is that the agricultural industry is 
being assisted by the lowering of costs, and not by 
something that will raise the price of food. The 
Government’s scheme for agricultural credits is in the 
same direction. 


STRONG LANGUAGE 


The Bishop of Durham, in his impressive speech on 
. Prayer Book Revision at the meeting of Bishops in the 
National Assembly on Monday last, laid stress on 
what is really the essence of the matter. Until some 
kind of discipline is restored in the Church of England, 
by which the authority of the Bishops can be enforced 
and conformity to the laws of the Church ensured, it 
is idle to lay down new rubrics or revise the Prayer 
Book in the interests of the gentle modern souls of 
to-day, who are supposed to find its language too 
strong for them. For our own part we have no sym- 
pathy with this passion for tampering with documents 
like the Prayer Book and the Bible. People who find 
these two books unsuitable to their needs have their 
own remedy; but if every generation is to alter the 
Church of England to suit the particular fancy or 
passion of the moment, there will very soon be no 
Church left at all. We do not believe that the mem- 
bers of the Church of England as a whole desire the 
Prayer Book to be tampered with, or that the English 
people have yet become too delicate to endure the robust 
poetry of some of the fighting Psalms. A little strong 
language is a wonderful safety valve. 


THE PRICE OF MILK 


We are particularly glad to see it announced that the 
Departmental Committee on the Distribution and Prices 
of Agricultural Produce has presented an interim 
Report to the Minister. This deals with milk and milk 
products, and is stated to be based on exhaustive 
evidence. We willingly accept this statement, but it 
makes us regret all the more that the meetings of the 
Committee were not open to the public, as we urged 
several times. We hope the Report will make quite 
clear how it comes about that the consumer pays twice 
as much for milk as the dairy farmer gets for it—and 
into whose capacious pocket the difference chiefly goes. 
There is, of course, no mystery about it. The dis- 
tributor, otherwise the middleman, takes all the cream, 
so to speak, off the milk, for both producer and con- 
sumer. The Government should publish this Report 
without delay. 


HOW TO BOLSHEVIZE THE ARMY 


No inconsiderable part of the twenty-one hours’ 
sitting of the House at the end of last week was devoted 
to discussion of proposals, having as their probable 
object the destruction of discipline in the Army. Mr, 
Lansbury was so moderate as to suggest only that 
recruits should have the option of aiding the State or 
standing aloof in the event of disorder arising out of 
trade disputes. He did not ask that recruits of demo. 
cratic temperament should be allowed to reserve 


freedom to fight on the other side when the State is jn’ 


conflict with riotous strikers. Later on, there were 
five amendments directed against the death penalty 
for such offences as treachery and cowardice. We 
will assume that all were inspired purely by humane 
feeling, and remark merely that the authors of such 
amendment do not realize the position of the soldier, 
Prison is very terrible to the average citizen by con- 
trast with the liberty and comfort of his normal life; 
but there is neither liberty nor comfort on the battle. 
field, only the risk of sudden and shocking death, by 
comparison with which prison may seem to some minds 
far from dreadful. But we follow a bad example in 
discussing, however briefly, such proposals. They are 
of interest only as symptoms, not as practical con- 
tributions to politics. 


THE CHALLENGE TO MUSSOLINI 


For six months Signor Mussolini has been Dictator 
of Italy. If we regarded with apprehension his seizure 
of power as an absolutely unconstitutional act, we 
must admit that the wisdom and moderation he has 
since shown have been remarkable. He has carried 
out reforms which would have been impossible but for 
his suppression of the group system that paralyzed his 
country politically. Hitherto, no one has disputed his 
dominance, but now he is being definitely challenged. 
Don Sturzo, who created and led the Popular Party, 
the largest of the groups apart from Fascism, proposed 
last week at a party congress that the support hitherto 
given to Signor Mussolini by the Populars should be 
withdrawn unless he accepted the electoral law of pro- 
portional representation. The Populars forced this 
law through the Chamber three years ago, but Signor 
Mussolini has pronounced for its repeal and he took 
up the challenge at once. He sent immediately for 
the four Ministers in his Cabinet who are Populars— 
with the result that they assured him of their desire to 
continue to collaborate with him, as that was the wish 
of the great majority of their party. The upshot 
appears to be that instead of Mussolini being weakened, 
it is Sturzo who is the loser, for his action has broken 
his party in two. 


ARCHBISHOP WHITGIFT’S HOSPITAL 


The House of Lords deserves the thanks of the 
nation, and not least of that part of it represented by 
the citizens of Croydon, for passing Lord Crawford’s 
motion regarding the proposed demolition of the Whit- 
gift Hospital. The motion, which was passed unani- 
mously, sought to instruct the Committee on the 
Croydon Corporation Bill to strike out all powers to 
acquire the Whitgift Hospital, and the building is 
thus saved. Though we have always felt sure that 
this national monument would somehow or other be 
spared, it is disconcerting to think that any historic 
building is at the mercy of the authorities within whose 
boundaries it happens to be situated, unless some other 
and higher body interests itself to intervene. The 
Croydon Corporation has been saved from itself. The 
architectural features of the borough, apart from this 
building which it sought to destroy, are singularly 
uninspiring, and it is for this reason that we say the 
inhabitants of Croydon should be grateful to Lord 
Crawford and his fellow peers. 
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THE QUESTION OF THE CALIPHATE 


Is there to be a great new schism in Islam? On 
Monday a Cairo paper published a long proclamation, 
addressed to the whole Moslem world, by Sultan 
Mehmed V, of Turkey, in which he denounces the 
sundering of the Sultanate from the Caliphate as an 
insult to Islam, and refuses to accept the decision of 
the Angora Assembly. He declares that the Caliphate 
is not a thing which ‘‘ a few irresponsibles of polyglot 
ancestry, without religion and without patriotism,’’ 
can change—nor can the vote of the Turks, whom he 
puts at five millions, alter it. He therefore appeals to 
the three hundred millions of Islam for a decision; it is 
they who must settle this matter. About the very time 
this remarkable statement was issued, Mustafa Kemal 
at Angora was engaged in silencing opposition to his 
policy by making any further discussion of the Cali- 
phate a matter of high treason. Not all the five mil- 
lion Turks agree with him on this question. In the 
circumstances it is scarcely likely that the Sultan’s 
proclamation will entirely fail of effect. Though the 
question of the Caliphate is not a British question, but 
one for Moslems alone to decide, it is none the less of 
very considerable interest to the greatest Moslem 
Power in the world—which is Britain. 


TRADE RELATIONS WITH RUSSIA 


Owing to the insolent character of the Soviet Note 
which was sent to the British Agent in Moscow (but 
not transmitted by him to London), in reply to the 
representations made by our Government for clemency 
to Archbishop Czepliak and Monsignor Butkevitch, a 
statement is current that the Government is consider- 
ing the recasting of the whole system of our relations 
with Russia. It is suggested that the British Trade 
Agent and his mission should be withdrawn. We 
doubt very much whether this is the right action to 
take. Nor do we believe that our Government has any 
desire to break off or impede trade relations with 
Russia, but, on the contrary, every wish to build them 
up, so far as that is possible. It surely cannot be so 
very long before trade with Russia will grow great 
again, and our merchants should be in a position to 
take advantage of it—which will hardly be the case if 
our Agent and mission are withdrawn. 


A GREAT IRRIGATION SCHEME 


The architectural memorials of British rule in the 
East may seem contemptible to posterity when con- 
trasted with the magnificent works of certain Oriental 
predecessors, but at least Britain will be honoured for 
the vast and beneficent engineering enterprises which 
have brought fertility to parched lands. A recent 
decision of ‘the Secretary of State for India will bring 
these irrigation schemes to a climax with a project 
unmatched in the world. Lord Peel has sanctioned 
the Sukkur barrage and subsidiary works, whereby the 
waters of the Indus will be made available for the 
irrigation of an area expected to yield about 
£15 millions worth of cotton each year. The idea of a 
barrage of the Indus above or below the Sukkur gorge 
has been discussed off and on for close on three-quarters 
of a century, but every previous scheme has seemed to 
involve danger of the river changing its course. The 
plan now accepted appears to meet most of the objec- 
tions, and besides conferring immense local benefits 
ought to add substantially to the Empire’s wealth in 
respect of cotton. 


LABOUR AND IRISH DEPORTATIONS 

So long as men are law-abiding citizens their woes 
seem to leave Labour comparatively unmoved; the 
moment they have become political malefactors, their 
slightest inconvenience arouses the most anxious 
concern in Labour. Here is the Parliamentary Labour 
Party issuing the Greenwood-Muir report on the recent 


deportation of 110 persons from this country to Ireland. 


A particular point is made in this report of the question 
whether all the persons deported were Irish citizens, 


as if it much mattered morally whether they were 
Irish or English nuisances to Ireland, and would 
deserve sympathy if to political misdemeanour they 
added the guilt of being trespassers. Another point 
is that the British Government should interfere to 
secure the deported persons ‘‘ reasonable comfort "’ 
and should assume responsibility for their families. 
Evidently, in the view of Labour, autonomy for 
southern Ireland is an excellent thing so long as it does 
not extend to control of the means of protecting it. 
Messrs. Greenwood and Muir seem to have been dis- 
tressed by President Cosgrave’s attitude. Yet all he 
is doing, or intends to do, is to keep the deported 
persons in custody until Republican resistance has 
been completely broken down. We do not entirely 
share the general optimism on this point. 


EINSTEIN CONFIRMED 


The cable message from the Lick Observatory which 
was received by the Astronomer Royal at the end of 
last week, shows that the Einstein theory of gravita- 
tion has successfully passed the eclipse test. By 
either the Einstein or the Newtonian theory it is calcu- 
lated that light passing close to the sun must be bent 
out of its course by the gravitational pull of the sun’s 
mass. A star which was almost in line with the sun 
and the earth would thus appear to be slightly dis- 
placed. The Newtonian theory made the displacement 
about seven-eighths of a second of arc, while the 
Einstein theory made it just twice as much. How 
almost infinitesimally small a quantity has thus to be 
measured may be understood if we say that it is roughly 
equal to the difference in direction between the right 
and left-hand sides of a florin when looked at edge- 
ways from a distance of six hundred yards. It is 
only a fraction of the minute dot which represents a 
star on the photographs taken during an eclipse—the 
only time, of course, when a star so close to the sun 
can be observed. Observations made during the eclipse 
of 1919 showed that the actual displacement was not 
the Newtonian but the Einstein estimate, and these 
have now been confirmed by the plates taken by the 
Lick Expedition last September in Australia. The aver- 
age displacement of the stars examined comes out 
within one-hundredth of a second of Dr. Einstein’s 
prediction. This is a remarkable agreement, and taken 
in conjunction with the previous explanation of the 
aberrations of Mercury it amounts to a conclusive proof 
of the Einstein theory of gravitation. Fortunately for 
navigators the difference between the results of the two 
theories is only appreciable in such very minute details 
that it may be neglected in all practical work. 


Greedy Corner 


THE THEORY OF COOKERY 


An idea seems to be about that cookery, as it con- 
cerns the consumer who is not professionally engaged 
in directing kitchen operations, is an affair of recipes. 
Now recipes are useful, but it is far more important to 
have a correct idea of the general theory of cookery. 
There is a scientific reason for every part of the pro- 
cedure of a good cook, and though understanding of 
that will not enable one to cook with success, it will 
fit one to secure the best results from the kitchen staff. 
Nine times out of ten in the ordinary household, bad 
food is due to flat disobedience of a first principle of 
cookery. Ignorance or laziness causes the cook to slur 
over a necessary preliminary or to use the wrong utensil 
or to neglect the modification of heat required. It is 
by no means uncommon to find the cook in a small 
private house using the one method for two exactly 
opposite purposes, as when meat which is to give out 
all its value, and meat which is to retain as much as 
possible of its value, are dealt with similarly. Questions 
on the elementary theory of cookery will be welcomed 
and dealt with in the weekly answers to correspondents 
appearing elsewhere in this Review. 
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POLITICS AND PRINCIPLE 


AYING a thing loudly and with exaggerated 

emphasis in the hope that thereby it may become 

true, is an old device of the cheaper kind of 
journalism; but we were both surprised and sorry to 
see it adopted in the Observer of last Sunday, when 
Mr. Garvin announced as a fact that Mr. Bonar Law 
was about to resign. Of course there is a sense in 
which this must be true; unless Mr. Bonar Law dies 
in office, he must resign at some time. To say that he 
has any intention of resigning at present is not only 
untrue to-day, but was untrue when the Observer 
announced it. But Sunday is a quiet day, suitable for 
the employment both of the Observer’s stentorphone 
and the broadcasting methods of the News of the 
World. According to the Observer, the time has come 
when Lord Birkenhead and Mr. Chamberlain must be 
reunited to the Conservative Party. In other words, we 
must be friends again with all the disintegrating 
elements of the Coalition; we must, in short, come 
back to the position we were in when the country 
decided that it had had enough of the Coalition. This 
is a strange doctrine, even in the mouths of the special 
friends of Lord Birkenhead; but the reasons given in 
support of it are stranger still. They are, briefly, 
that Mr. Bonar Law is so sick a man that he cannot 
continue in office; that the Government is rent by 
disunion; that it has utterly failed to fulfil any of its 
election pledges; that it is ministerially so weak as 
to need a strong infusion of “‘ first-class brains ’’; in a 
word, that it is in such a parlous condition that it can 
only be saved by amalgamations with the very elements 
which came near to destroying Conservatism. 

What are the facts? While the stentorphone and 
the broadcasting apparatus were disturbing the tran- 
quillity of Sunday by these terrifying announcements, 
Mr. Bonar Law was playing lawn tennis; in fact, but 
for a functional weakness of the throat, which certainly 
for the time being hampers him as a speaker, he is in 
considerably better health than he has been in for some 
time, and feels quite equal to the work of the Prime 
Minister. Secondly, in spite of the technical defeat 
sprung on the Government last week, due largely to 
the inability of the National Liberals to keep their 
word, the Government stands higher to-day in the 
estimation of the country than it has stood since its 
formation. It has no reason to be ashamed of its 
record so far. The Budget, introduced by Mr. Stanley 
Baldwin on Monday, was an honest straightforward 
measure, in which the favourable balance in the public 
accounts, instead of being used to administer a sop to 
some discontented but influential section of the com- 
munity, was distributed in benefits which would apply 
as far as possible to all classes equally, and would 
directly help to stimulate industry. A Housing Bill 
has been introduced which, though it does not please 
everybody, has at least had the immediate practical 
effect of influencing a settlement in the threatened 
dispute in the building trades. A patient and sound 
treatment of the most delicate questions in the Near 
East has brought Turkish peace well within sight, and 
if we have nothing yet to show for the firm and sincere 
attitude we have taken up in regard to France, we have 
nothing to regret or to be ashamed of. And here 
again a just, firm and consistent adherence to our word 
and the principles of justice will in the long run bring 
its reward. A Conservative Government which, in the 
most difficult of times, can point to such a record can 
hardly be described as in a state of disintegration. It 
has come through its trials well; under its guidance 
England has resumed her place as the centre of the 
financial system of the whole world; and in the absence 
of political complications abroad or internal disrup- 
tions at home we can, for the first time since 1914, see 
our way clear before us and look forward with -hope 
and confidence to the future. 

There is no excuse, however, for Conservatives 
remaining in ignorance of the influences at work to 


undermine the present Government. There is the 
frontal attack of Labour, which has now nailed the 
flag of Socialism and the Capital Levy to the mast, and 
will, we think, tend to become more rather than less 
extreme in its views. For that very reason we are 
not particularly afraid of it. On either flank, how. 
ever, there is a threatened attack of a more dangerous 
nature. There is the attack of the National Liberals 

who at the General Election got a considerable degree 
of support on the understanding that they would stand 
by the Government on general issues as against the 
Labour Party. The betrayal of this understanding by 
a number of Liberal members of the House of Commons 
was the cause of the momentary defeat of the Govern. 
ment; and it will on the whole have been useful if jt 
teaches Conservatives to realize that they can look 
for no real support in that quarter, and that to rely 
upon it instead of upon themselves is to court disaster, 
On the other flank the mining operations conducted 
for and on behalf of Lord Birkenhead, Mr. Austen 
Chamberlain, Sir Robert Horne, Sir L. Worthington 
Evans, and other Conservative ex-Ministers, will, if 
they are not closely watched and promptly countered, 
be a quite definite danger to the Government and to 
Conservatism as a whole. It is represented that we 
cannot do without these ex-Ministers; that the follow- 
ing they command in the country is indispensable to the 
strength of Conservatism ; and that without them there 
can be no strength in the Government or health in 
the National policy. We take leave to differ from this 
opinion, not on any ground of personal animus against 
these gentlemen, but simply because there is nothing 
in the record of any of them to show that they place 
political principle above the deadly opportunism that 
was the disease of Mr. Lloyd George’s administration. 
In politics we care not for persons but for principles, 
because in unity of principle among men who govern 
lies the only strength of Government. Unity in lack 
of principle will not do. Weh ea high, although not 
ar. exaggerated respect for the .alents of Lord Birken- 
head, Mr. Chamberlain, Sir Robert Horne, and some 
of their colleagues, and if we thought that their political 
principles were at all on a par with their talents, we 
would gladly welcome their return to the Conservative 
fold. But in the kind of task to which the Government 
is now committed—the task of restoring not only 
economic stability and national security, but also of 
re-establishing the authority of Parliament and the true 
functions of the State—there can be no possibility of 
giving a second chance to men who have once betrayed 
the political party which alone has boldly come forward 
to undertake this task. 


To put it bluntly, there is not a sufficient margin of 
safety to admit of the chances of any more betrayals. 
If it were not so we would gladly run the risk of believ- 
ing that Mr. Chamberlain, for example, had learned 
his lesson ; and that the mistake of loyalty to a political 
chief at the expense of political principle would not 
lightly be repeated by him. But he had his chance 
last November, and he took his course; and we are 
afraid that he must abide by the consequences. As 
for the so-called indispensability of some of his col- 
leagues, there is a great deal of nonsense talked about 
that. There are as good brains in the Conservative 
Party as ever came out of it. This is not the day of 
stars, either in art or in literature or in politics; and a 
better harmony is produced by union and loyalty, and 
even by restraint and self-sacrifice, than by the bril- 
liant and astonishing feats of stars and wizards per- 
formed against a background of servile mediocrity. 
What is wanted is a recognition of the -value of the 
good average brain, the value of work on the part of 
Conservatives, both in the House of Commons and out 
of it; and, on the part of the country at large, patience 
with a political regime that does not depend on crises 
and sensations for its reputation, but which, being 
founded on truth, works steadily at its task without 
fear of abuse and independent of immediate applause. 
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THE FIGHT ABOUT THE PRAYER BOOK 


HE Bishops have given their ‘‘general approval’’ 
to the proposed revision of the Prayer Book. 
** General approval,’’ be it understood, does not 
mean that the Bishops generally approve. A member 
of the National Assembly, even Sir Thomas inskip, 
might vote for these revisions who approved of very 
few of them and very strongly condemned the 
remainder. ‘‘ General approval ’’ means nothing more 
than that the Assembly desires that the proposals said 
to be approved should be discussed. As a decision 
it commits nobody to anything, which is often urged 
as an argument tor allowing a proposal to pass this 
stage. Obviously so misleading a formula was very 
unhappily chosen. It would have been unhappy in 
Parliament, but is more so in an_ Ecclesiastical 
Assembly, for the lay mind is always, and not alto- 
gether unjustifiably, ready to suspect ambiguity in 
ecclesiastical dealings. British ecclesiastics should 
always be on their guard against using phrases not 
understanded, or misunderstanded, by the people. 
Omne ignotum pro terribili may have helped the 
mediaeval ecclesiastics, but in these days is more 
likely to be construed by the plain man as omne 
ignotum pro inant. 

However, the general result is that the Prayer Book 
has not yet been revised, and it is possible that none, 
at any rate none of the more serious revisions 
will be finally adopted, though it is unlikely that the 
National Assembly would have the moral courage, if it 
had the will, to leave the Prayer Book alone after 
having talked so much and so long about revising it. 
If it did show such courage, we should be very well 
content with the Assembly, and the more we think of 
the matter the more we incline that way. Revision of 
a translation of the Bible was one thing; revision of a 
practical manual of prayer and praise is quite another 
thing. Had the Revised Version been by law com- 
pulsorily substituted for the Authorized, it would have 
been mischievous in its disturbing effect on the minds 
of the faithful, as well as a literary disaster which would 
have resulted in much more than a literary loss. But 
as merely an alternative in permissive use it has mainly 
had the effect of showing how extraordinarily good a 
translation the Authorized Version is, and how much 
the Revised Version, where it differed from the 
Authorized, fell below it as English. Where the new 
Version was superior to the old, as in some historical 
points it, of course, was, concerned scholars in the 
first instance and could be sufficiently brought home to 
the people in the sermon. But a manual of devotion, 
used every time the Churchman attended public 
worship, his guide and vade-mecum to all the services 
he was familiar with, to him the outward and visible 
sign of the order of the Church, to meddle with that 
affects the Churchman directly in a multitude of ways— 
every Churchman, but most directly and seriously the 
regular churchgoer. It is no answer or satisfaction to 
him to be told that all is permissive; that no clergy- 
man need take advantage of any changes allowed; 
that only alternative uses have been sanctioned. All 
this permissive variation only makes it the more diffi- 
cult for the ordinary layman to know where he is. 
Compromise and indefiniteness Anglicanism has always 
suffered from—it is the price of freedom—but at any 
rate there has always been the Prayer Book; there has 
been a regular form of words, the use of which has done 
more to steady and keep together the great body of 
Church people than any preaching or teaching. If you 
have two authorized offices instead of one, or if you 
have one containing a multitude of alternative forms, 
you shake, if you do not shatter, the plain churchgoer’s 
standby as a Churchman. We know it may be said 
that this is allowing an external order to assume an 
unwarranted importance to the neglect of the essential 
—the spirit : that may be an argument against having 
a fixed form of service at all; it is not an argument for 
having one ap” then stultifying its fixity. 


Not only will the layman be upset by the difficulty 
of finding his way about in the new Prayer Book; but 
his sense of utterance, his feeling for the consecrated 
dignity and beauty of the liturgy, will be shocked. 
This is hardly a time when regard for sacred things 
is so deep-seated that we can afford to meddle with 
and pull about anything that historic use and spiritual 
association has invested in the public mind, certainly 
the mind of the Church, with the awe of elder time and 
of the religion of their fathers. 

What is the Prayer Book likely to gain by revision? 
Clearly it will gain nothing in form, but wiil lose, and 
go on losing. If any reviser thinks he is going to 
improve on the literary quality of the Collects or any 
other of the Prayer Book forms, he had better go to a 
secondary school and take a course in English. We 
do not believe in the talk about the poor and the 
uneducated being put off by the strangeness to them of 
Prayer Book language. Its very unfamiliarity is an 
element in the profound impression it leaves upon them. 
They come to associate prayer with a noble dignity of 
form. They might feel more at home with English 
as spoken all around them; but to be too much at ease 
in Zion is not well. It brings the usual nemesis of 
familiarity. Neither does it strike us as a very grave 
argument that there are words and'phrases in the Prayer 
Book which working people cannot understand and 
many quite misunderstand. There is much in the 
Bible they cannot understand, and not a little which, 
if not taught, they are likely to misunderstand. We 
are satisfied that to dethrone the Prayer Book, so far 
from conciliating and attracting the profane crowd 
without, is more likely to estrange and scatter the 
faithful. 

Thus from our point of view the doctrinal con- 
troversies involved in Reunion are not the main issue 
at all. As to these, the reasonable thing surely is to 
admit the fact of differences within the Church, and for 
every theological school to give up trying to construe 
common formule to the absolute exclusion of every 
other school. Most of the formule under discussior 
cover, and we have no doubt were meant to cover, 
varying but not contradictory interpretations. This 
should be honestly admitted and acted upon; then there 
would be no need of any alteration in or addition to the 
words of the Prayer Book. This is, in fact, the mod. 
vivendi now among clergy of goodwill, who are the 
great majority, and laity alike. 

The facts show that it is possible to have reasonable 
elasticity in liturgical use without tampering with the 
Prayer Book, but unfortunately they also show that an 
unreasonable license, whether springing from a desire 
to ‘‘ catholicize’’ or a desire to ‘‘ democratize,’’ is 
growing up which, if unchecked, might—some would 
say must—end in substituting Congregationalism for 
Anglicanism, a medley of Congregational uses and 
views for the Church of England. No party in the Church 
is guiltless of this tendency. But it is the duty of all 
Church members, and especially of bishops and incum- 
bents, always to remember that they are part of a 
great whole, that they do not stand for themselves, 
as they certainly could not stand by themselves; that 
they have significance, not as individuals but as 
members and officers of the Church; and in serving the 
Church they ought always to have in mind, first the 
general body of ‘‘ sober, peaceable and truly conscienti- 
ous sons of the Church of England.’’ They may have 
their own enthusiasms ; their preference for the splendid 
variants from the type which the Church, being alive, 
is constantly throwing out, but they must not let them- 
selves ‘‘ discover a greater regard to their own private 
fancies and interests than to that duty they owe to the 
publick.”’ 

The Anglo-Catholics are fond of urging that they 
are not seeking to impose anything on anybody, which 
is true. They are not offensive in the correct sense of 
the word. Unfortunately in the vulgar sense they are 
extremely offensive. They have won an absolute 


distinction for themselves by their evil behaviour in the 
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National Assembly. Noisy, discourteous, and bitterly 
partisan, they have done their best to infect the Assem- 
bly with every political vice. Is it their object to 
give the House of Commons the chance of pointing at 
the Church Assembly as even worse than themselves? 
Moreover, it is not only in the Assembly that this party 
is so acting. It is introducing, or trying to introduce, 
into every Church organization in the country strict 
party methods, not without their usual concomitants, 
intrigue and chicane. All this is odious enough in 
politics; it is monstrous in Church affairs. Cannot 
these people see that they will alienate the great body 
of honest High Churchmen, who are as conscientious 
as they, but will not be associated with indecent 
methods? The English Church Union has ever made 
mischief, and now that its rival mischief-maker, the 
Church Association, has dwindled in significance, it 
seems eager to throw over all restraints. The nemesis 
will be that High Churchmen will throw over the 
English Church Union, and the sooner the better. 
Many years ago this Review advocated the suppres- 
sion alike of the English Church Union and the 
Church Association. We were not short-sighted. The 
infection of the National Assembly of the Church with 
party methods and all the dirty business of politics is a 
more serious matter than any of the issues the Assem- 
bly has been discussing. Its members, especially its 
leading members, will do well not to forget the 
weightier matters in their zeal for niceties. 


A Pilgrim’s Progress 
London, April 19, 1923 


HAVE been spending an Easter holiday in the 
if North of Ireland, where I was in contact with 
some of those engaged in the anxious but interest- 
ing task of launching the new Government, with all its 
machinery and equipment. And coming back to the 
far more complex life of England, and to the warfare of 
political strategy and tactics, I could not but be con- 
scious of the advantage which those communities enjoy 
whose differences are deeply founded on principle and 
conviction, and where the issues are few in proportion 
to their reality. The main preoccupations of the people 
of Ulster are three : work, religion, and education. It 
sounds a rather grim triad, because although there is 
‘plenty of sport in Ulster and plenty of enjoyment, it 
cannot be said that these are anything but faint over- 
tones of the grave fundamental harmony. As with all 
agricultural peoples who have established themselves 
by hard work, art with them has not yet come to any 
notable fruition. The poet, the musician, or the 
painter may go to Ulster for inspiration and raw 
material, although he must look elsewhere for human 
sympathy and appreciation. Yet life in Ulster is far 
less sombre than one considering these facts would be 
likely to think. In the homes of the poorer people there 
is still a certain beauty of economy and order; even 
thrift, which generally is counted among the least 
lovely of the virtues, seems to blossom there like some 
bright little wind-blown flower that you may find on 
exposed and storm-visited heights. This is true of any 
rural population that is not entirely corrupted by some 
degeneracy of race or mental enslavement; and I have 
no reason to suppose that the life of a large industrial 
community such as Belfast is any less ugly than it is in 
Wigan or Swansea. All the same there is a tonic 
quality in the moral, as there is in the natural atmo- 
sphere; and a community that takes real pride in hard 
work and in the fruits of it, is at least some way on the 
road to more spiritual and artistic development. 
* * * 

The problems that Sir James Craig and his colleagues 
in the Northern Government have to face are many 
and pressing; but if the new Education Bill, and the 
spirit in which it has been received and discussed, are 
to be taken as exemplary, there is every prospect that 
the political life of the six counties will be conducted 


on a high and healthy level. A Government in which 
the Minister of Education can boldly declare that 
‘‘ unless they laid down as a Government their adher. 
ence to Christian principles and the belief which they 
held in the necessity for associating Christian ethics 
with secular teaching, they would not be discharging 
their duty to the rising generation,” is worthy of con. 
siderable attention in these days; and the communi 

which chooses such a Government is likely to make 
itself felt. The reason why religion is so bitterly 
attacked by the forces of disruption on the world is 
chiefly because it makes for order and a kind of austere 
peace and happiness in men’s lives; because order 
makes for prosperity, and prosperity means strength; 
and because it is only against the weak and disunited 
that the terrible and miserable weapons of anarchy can 
effectively be used. It is almost strange to visit a 
country where religion is taken as a matter of course, 


* * 


But I should be doing Northern Ireland an injustice 
if I only dwelt upon this aspect of her life. There was 
plenty of fun and plenty of sport about Easter time; 
and to the unaccustomed visitor to local point-to-point 
meetings there was something very refreshing in the 
tide of simple and natural enjoyment that sweeps about 
the counties at such a time. Some people would think 
it strange that in so religious a country roulette and 
similar games of chance are indulged in without inter- 
ference or rebuke on these fields of festival, where the 
staking of pennies and sixpences on your lucky number 
or colour is regarded as a quite natural, if foolish, form 
of amusement, and not by any means assumed to be 
leading to ultimate perdition, temporal or eternal. 
Perhaps it is only a community in which religion is still 
a reality that has not to fear the effects of such mild 
indulgences ; and one in which the character and self- 
control of the individual are cultivated by and in him- 
self, that can safely leave it to his judgment as to how 
near he can approach to the fire without burning him- 
self. All I can say is that on these rural race-courses, 
on not one of which I saw a man the worse for drink, 
these gay little tables and stalls at which the Goddess 
of Chance might be invoked made a decorative and 
humorous variety. 

* * * 


The real difficulty about installing the complete 
machinery of Government for so small a population as 
that of the six counties is that the installation may be 
too elaborate and expensive for the work it has to do. 
The financial conditions in which the Northern Govern- 
ment balances its Budget this year are somewhat excep- 
tional; and next year, when it will be entirely without 
the resources of the home Government at its back, the 
difficulty may be felt somewhat severely. I was sorry 
to see that an early act of this Parliament was to vote 
itself salaries; but considering that in many con- 
stituencies working men of every shade of politics were 
returned, it is perhaps an unavoidable solution of a 
difficulty. The Governor-General, for whom a suitable 
residence has had to be acquired, is another somewhat 
expensive luxury for so small a State to support. I 
myself would have thought that the business of self- 
government might have been begun at any rate with 
the comparatively simple machinery of a Crown Colony, 
modified to suit the constitutional differences in the 
Northern State. But this view was not taken by those 
responsible for establishing the Government, although 
they are by no means unaware of the danger, and in 
some eyes the absurdity, of providing a whole West- 
minster and Whitehall to govern the affairs of six 
counties. One thing is certain: this separate Govern- 
ment, for good or ill, will have to continue for a long 
time. Those who count on the South and the North 
of Ireland rushing into one another’s arms as a united 
Free State are guided by pious aspiration rather than 


by fact. 
F.Y. 
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LIVERPOOL LIFE 


AN IMPRESSION AND A STUDY 
By A LonponeR 


consists of London, where his vocation or his 

affection holds him, and the country where he seeks 
recreation in hunting and shooting, or, if in humble 
circumstances, spends his summer holiday in green 
fields and fresh air. He is apt to forget that in the 
north are teeming cities with not only a commercial 
importance, but a social character of their own. Should 
his business carry him to Liverpool, he might, upon 
his return, tell you with a mild surprise that he had 
spent the night at an hotel as up-to-date and luxurious 
as the Carlton or the Ritz. Some, as they drive in a 
station bus from Lime Street to the docks, past 
blackened public buildings and through draughty 
streets flanked by grimy offices, take from Liverpool 
their last impression of England. As their ship moves 
slowly down the grey, sullied stream of the Mersey, 
the seventeen-storied mass of the Royal Liver Build- 
ing, surmounted by its ungainly, fabulous bird, the 
more graceful Cunard Building, reminiscent of the 
Farnese Palace, the meaner houses of Birkenhead on 
the opposite shore, the masts of shipping lying in the 
docks, and the cumbersome ferry boats crowded with 
business men, fade out of sight in the smoky haze. 
Gulls whirl and scream astern; before lie open seas 
and new continents. Others, homeward bound, in 
their anxiety to catch the earliest express southwards, 
give even less heed to what Liverpool is or is not. 
Yet its inhabitants are as individual and as robustly 
English as any on this island, looking down upon Man- 
chester as an emporium crowded with Jews, Moors and 
other un-English elements; and London as a town for 
gaiety and amusement—a sort of local Paris—which 
would not suffer by learning from the north a few 
lessons in hard-headed business. 

Liverpool has something of the alert, open, free and 
easy atmosphere of American or Canadian cities. For 
Liverpool, in common with them, is new. To-day its 
population is over three-quarters of a million; it is a 
city of laden trams and thoroughfares as crowded as 
Oxford or Regent Street. But when Francis Bacon 
represented it in Parliament, it numbered no more than 
a thousand souls, and when, a century later, Thomas 
Steers constructed the first dock with flood gates, it 
had not greatly increased. Privateering and the 
slave trade did for Liverpool’s growth in the eighteenth 
century what cotton did for it in the nineteenth, as 
many as 50,000 slaves being carried in Liverpool 
bottoms just before the abolition of slavery. There 
are no picturesque corners, no old buildings to excite 
the curiosity of the antiquarian. The oldest of any 
importance—the Town Hall—was only opened in 
1754; and it is not this, but the dignified pseudo-Greek 
mass of St. George’s Hall, the statues of Queen 
Victoria, the Prince Consort and Beaconsfield in front 
of it, which are symbolical of the city’s Victorian 
solidity and traditional conservatism. For, in spite 
of Liverpool being the birthplace of Mr. Gladstone, 
whose ponderous effigy lies not very far off in the 
village church of Hawarden, the majority of its eleven 
Parliamentary divisions steadily return Conservative 
candidates. 


[: the thoughts of the average Londoner England 


II 


To-day, Liverpool and cotton are synonymous. 
Though some £10,000,000 are being spent on the 
improvement of the Mersey docks, though Liverpool 
is the centre of the East India and Colonial wool trade, 
though she imports grain, cattle and tobacco, cotton 
reigns supreme. You may see wagons laden with 
bales of cotton in the streets; cotton waste lies in the 
gutter or is swirled into the air by the breezes blowing 


up from the Mersey ; men hurrying to lunch are covered 
with it; Manchester spinners walk into the importers’ 
sample rooms, estimate the staple and quality and 
make their bids. And the hub of all this activity is 
the Cotton Exchange. It is a vast pillared hall; in 
the centre is the trading-ring in front of which, on a 
large blackboard, are displayed in chalk figures, from 
minute to minute, the ever-fluctuating prices of cotton 
—cotton to be delivered in one month, two months, 
three months, cotton not yet planted. At 3 p.m., 
when the New York Cotton Exchange opens, and the 
American prices are received by direct cable, the uproar 
of buyers and sellers becomes intense, while on the 
outskirts of this clamorous crowd, surveying the scene 
with an air of apparent detachment, or talking perhaps 
ot last night’s dinner or next Saturday’s game of golf, 
their hats tilted over their noses or thrust on to the 
back of their heads, stand the men who control the 
Liverpool market. In a second they can call their 
representative from the ring; almost within a minute 
they can cable to New York and receive an answer. 
In this room they have spent a great part of their lives; 
in it many have made, lost and re-made fortunes. 
Young men, new to the job, may earnestly adduce the 
soundest arguments for a rise or fall in the market: 
they are usyally wrong. The older hands smile; the; 
rely rather on a sudden flair, and they are frequently 
right. For they know that cotton is a fickle goddess, 
paying little heed to the prognostications of the minor 
prophets. 

Cotton speculation has set its stamp on Liverpool. 
The line between money made as a business and money 
made as a game is sometimes thinly drawn. Specu- 
lation in business becomes a game, gambling in a game 
becomes a business. The average Liverpool man, 
even though cotton be not his ordinary vocation, will, 
according to the occasion and his circumstances, be 
** long ”’ or ‘‘ short ’’ of a hundred or a thousand bales 
of cotton. In fact, he is prepared to gamble on any- 
thing, from horse-racing to the numbers in the corners 
of the pound notes in his pocket. An argument, 
perhaps, occurs on a hand at poker; a pack of cards 
and a bottle of whisky are produced; the cards are 
played on the only available piece of furniture—a chair 
drawn up between the two disputants; notes are pulled 
in crumpled handfuls from the trouser-pocket; and 
within ten minutes a hundred pounds have passed 
hands, a couple being left unnoticed on the floor where 
they have fluttered. For these men have learnt to 
lose and win money with the sangfroid of a Mellish or 
a Fox. A man may be judged by whether he is a good 
or bad loser. 


III 


Racing is here, as elsewhere, the most patronized 
form of gambling, but it is enjoyed in no spirit of 
levity. Form is worked out, information is gleaned 
and sifted, close counsel is kept, and the stakes are 
large. For three days in the year, when the Grand 
National is run, Liverpool is the host of the racing 
world. The crowds, brought to Aintree by train, 
char-a-banc or private motor, are densely packed on 
the stands, in the paddock and along the course; many 
return to Liverpool to dine and dance to the strains 
of the latest purveyor of jazz music. During the day 
the Liverpool man stands somewhat apart; for with 
the exception of the professional racing man, he is the 
most intent on the business in hand. But, the racing 
over, he will dine at the Adelphi Hotel, the centre of 
Liverpool’s jeunesse dorée, and, if a loser, will drown 
his regrets in a magnum of champagne, or, if a winner, 
will drink, in the company of his friends, deep into 
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the night. For he is generous and hospitable to a 
fault. He may, for business reasons, keep his views 
on the trend of the cotton market to himself; he may 
not be over ready to pass on a tip for a race; he is, in 
fact, hard-headed where his business principles are 
concerned; but he will lend a hundred pounds to a 
friend in want without much reflection as to how or 
when it will be repaid. To him money is not a treasure 
to be hidden in a napkin, but a commodity to be in- 
creased by keen wits and competition, to be lost with 
a shrug of the shoulders, and to be spent for the enjoy- 
ment of himself and his friends. He does not judge 
his fellow men by any severe moral, intellectual, or 
social code. If he likes a man, he tells him so; he is 
no more reticent if he does not. All that he demands 
is that he shall be liked in return. The basis of his 
friendship is an easy good fellowship, its obligation 
is to stand by a man. He expects the mutual service 
of a Damon and Pythias rather than the spiritual 
affinity of a David and Jonathan. In _ cement- 
ing a friendship, in transacting business, a 
cocktail or a whisky and soda is the Liverpool sub- 
stitute for the proverbial salt. If a man meets another 
for the first time, the natural corollary is a drink. As 
offices empty at the lunch hour, or in the evening, the 
bars and the clubs fill. Liverpool clubs are not insti- 
tutions where men seek seclusion behind the Times 
or the SaturDay ReviEw, in the depths of capacious 
armchairs, but where they meet each other at the card 
or billiard table, or where, to the sound of clinking 
glasses and the inquiry, ‘‘ What’s yours? ’’ talk over 
the day’s business or the day’s sport. Nor has the 
visitor to Liverpool to be a prince of the royal blood, 
or a foreign potentate, to be admitted into the sacred 
precincts as a temporary member. Hospitality 
demands that he be received on his own merits or a 
friendly introduction. 


IV 


While the man is spending his day in business, 
and his evenings over his wine or at the card table, 
in a partly American, partly eighteenth-century atmos- 
phere, what of his helpmeet? Her lot is not so 
enviable. She inhabits, in all likelihood, a red brick villa, 
built in the worse period of nineteenth-century domestic 
architecture, on the outskirts of Liverpool or Birken- 
head. The walls of her drawing-room are decorated 
with prints after Landseer or Meissonier or water- 
colours in broad gilt mountings; modern bronzes and 
Japanese ivories decorate the mantelpiece ; in the middle 
of the room stands the inevitable silver table. Taste 
has not advanced beyond the reign of Queen Victoria. 
But what is lacking in taste is made up for by the 
more solid comforts : plain English cooking, a shoulder 
of lamb or a partridge superbly roasted: a cellar well 
stocked with the best vintages of port and sherry. The 
home is largely regulated by the requirements and the 
predilections of the male. 

For Liverpool is, first and last, a community of busi- 
ness men. There is indeed an artistic set which 
indulges in the Bohemianism of periodical fancy dress 
dances, conducted with a conventional unconven- 
tionality in the neighbourhood of an artist’s studio; 
Mr. St. John Ervine’s ‘ Ship’ or Mr. Drinkwater’s 
‘ Oliver Cromwell’ are performed in Liverpool before 
they reach London; but the average citizen prefers his 
cigar and the front row of the stalls at the latest revue 
imported from London; and, if ever he enters the 
Walker Art Gallery, he lingers before the, picture 
which tells a story, the landscape painted with a photo- 
graphic accuracy, or, during the autumn exhibition, 
the works of the pre-Raphaelite brothe-hood. Except 
for one great statesman, Liverpool has _ given 
birth to no outstanding figures in art or literature. 
Instead, her ships have sailed the Seven Seas; shé has 
helped to clothe mankind from Europe to farthest Asia ; 
and, above all, she has bred, in the buoyancy and 
optimism of this northern air, a race of men simple, 
straight, sincere. 


21 April 1923 
“VARIATIONS ON AN AIR’ 


By JaAMEs AGATE 


Anna Christie. By Eugene O'Neill. Strand Theatre. 


HIS American ‘play turns out, on reflection, to 
be a mighty queer jumble—Conrad and Synge 


and Dumas fils and. Huysmans, and whoever 
writes the scenarios for little Lilian Gish. But the 
whole business of the playwright is to banish reflection 
or at least to keep us unreflecting till we get home. 
Story first ’’ is his motto, or should be. ‘ Anna 
Christie ’ is a fine play because of its inherent quality of 
simple emotion. If Anna had not been taken to her 
lover’s arms at the end, I believe that every member 
of that crowded audience would have left the theatre 
in genuine distress. Happy endings are not necessarily 
bad art. This play called for a happy ending, though 
perhaps not in the particular manner devised by Mr, 
O’Neill. Mr. Hardy sees the futility of some tragedies 
when he says of his hapless heroine: ‘‘ ‘ Justice ’ was 
done, and the President of the Immortals (in A2schylean 
phrase) had ended his sport with Tess.’’ But that 
same President ends his sport when a child is run over; 
and if Anna had been destroyed, I repeat that we should 
have left the theatre with the sense of travestied justice 
and wanton injury. Consent to tragedy is only rightly 
wrung from us when the tragedy is inevitable and 
serves as a warning. There is nothing tragic in a 
street-accident, there is only horror; and for little Anna 
to have ended miserably’ would have been horrific. 
The theme of ‘ Anna Christie ’ is an inversion of that 
old French thing, the repentant courtesan. Every 
promising playwright since Augier and Dumas fils has 
had his whack at it, so that it comes into twentieth 
century drama like a tin can kicked down the street 
by a parcel of vigorous schoolboys, and bearing the 
dints made by individual legs. Indeed, the earliest 
form of this type of play has been likened to a watering- 
can with which that good husbandman, the dramatist, 
douses those Colorado beetles, the adventuresses, 
pours upon them the caustic solution of morality, 
‘‘and so keeps them away from the crops.” 
Augier and Dumas pointed out that if beetles 
would insist upon being beetles, they must learn 
what to expect; their most lenient punishment 
was to be allowed to crawl on to a Louis Seize 
sofa and curl up in a romantic atmosphere of repent- 
ance and consumption. Two or more generations 
have played the gardener, diluting the solution now 
with comprehension, now with pity. Lastly Mr. 
O’Neill turns up with a story, not of green-fly, but 
of some pathetic rose. He uses a new milieu, a new 
setting and something that looks like a new technique 
to tell us an old and moving story. 
When Anna was a child she was sent by her father— 
a drunken sailor obsessed with the fear of the sea, a 
Conrad will-o’-the wisp, this—to earn her living on a 
farm inland, out of the sea’s way. Enslaved and 
seduced, she fled to the town, and of necessity took to 
the streets. The brothel, prison and hospital followed ; 
and when the play opens Anna returns to the old sailor 
who for fifteen years has trusted to her bogus accounts 
of well-being. At her first entry we know Anna’s past; 
we know her life of want, misery and simulated gaiety, 
of lies and pretended passion. Every big town knows 
the type. As she sits drinking at the inn-table she 
might be the younger of Huysmans’s sisters Vatard. 
But we know from the actress’s face that Anna is no 
essential prostitute; we do not need her off-hand re- 
mark to another drab—‘' Gee, I hate them, every 
mother’s son; don’t you?’’—to make us aware of her 
essential disgust at her way of life. Probably there 
was not a father in the audience who would not at 
sight have entrusted his daughter to Anna’s care. She 
was, you felt, as innocent of that outrage at the farm, 
and all that followed, as the heroine of ‘ Way Down 
East ’ was innocent of her misfortunes. Anna fills you 
with the same simple emotion that you know when 
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Lilian Gish turns away from the farmstead and begins 
to trudge up that long, dreary road. There is no 
question of the Immortals treating these poor women 
badly, either for their punishment or our purgation. 
When Anna meets her honest sailor-lover she refuses 
him in the self-sacrificing Dumasian way. Her lips 
tremble, and frame themselves to yet another version 
of the old: ‘‘ Ainsi, quoi qu’elle fasse, la créature 
tombée ne se relévera jamais. Dieu lui pardonnera 
peut-étre, mais le monde sera inflexible,’ etc., etc. 
In her father’s presence Anna blurts out the truth; the 
lover calls her a strumpet and threatens to beat her 
brains out with a chair; Anna defies him and reels off 
the age-long indictment of man’s lust. For some time 
the ghosts of other dramatists have seemed to beckon 
from the wings. First Sir Arthur, proposing that 
Anna shall marry the sailor and then that some 
common crony shall cross their path. Then Mr. Gals- 
worthy, suggesting that the chair must be brought 
down, that the father must shoot the lover, and the 
President of the Immortals, in the person of a kindly, 
white-haired old judge, end his sport with all three. 
What actually does happen is that both men go off to 
get drunk, the lover casting Anna back upon the 
streets, the father promising to shelter her in spite of 
the past. And, of course, within two days the lover 
creeps back. Mr. O’ Neill’s difficulty was to decide upon 
the exact method of his happy ending. The girl’s 
purity and innocence are so fully established, our 
sympathies have been so acutely aroused in circum- 
stances which defy avoidance by circumspection, that 
tragedy can have no useful meaning. On a plane 
with the rest of the play would have been a frank 
facing and acceptance of the facts. Instead the lovers 
agree to pretend that the new Anna is no longer the 
old Anna. Whereas, of course, she has not changed. 
Of course, if the girl had been a courtesan at heart, 
then the real play begins where this one ends, 
and tragedy sets in. But that way Ibsen lies. It 
appears that in America Mr. O’Neill despaired of 
persuading his public that soilure of the body is not 
necessarily impurity of the mind, and that he had to 
insist upon a new Anna. Over here the applause after 
the first three acts was tremendous, and slight after 
the fourth, although the happy ending has been con- 
ceded. The audience had become inured to the truth 
about this particular case, and seemed to resent the 
concluding falsity. All the more because the play, 
which had boomed with quite irrelevant echoes of 
Conrad, now tailed off with some perverted Synge. 
But three-fourths of it had been immensely fine. 

Before hailing Miss Pauline Lord as a definitely 
great actress I think I want to see her in some other 
part or parts. Her Anna is certainly an exquisite per- 
formance. Only a highly accomplished artist could 
have given that suggestion of childlikeness and 
canaillerie, of maiden virtue rudely strumpeted, of a 
loving heart and the stare of the streets. Plain, if you 
like, slight, undistinguished, the actress gave you at 
her first entrance that indefinable sense of trouble 
which marks the great players; and she has the gift 
of melancholy. Her face, in repose, can show the 
ravages of past storms. When Duse played 
Marguerite Gauthier she received Armand’s love, 
Lemaitre tells us, with a gesture of religious ecstasy 
quite outside Dumas’s imagining. Whether Mr. 
O’Neill intended it or not, this Anna made a sacrificial 
offering of the sailor’s wooing. Her hard yet 
frightened assurance, her vehemence when in her 
scene of passion she allowed the street to come to the 
surface, her pathos and even her queer fun were alike 
admirable. And the gesture of humility with which, at 
the end, she abased her head before her lover was one of 
the most beautiful I have ever seen. Mr. George 
Marion as the father was magnificent and Mr. Frank 
Shannon only a little less good. 

NEXT WEEK’S PRODUCTIONS 


April 23. Shakespeare Festival. Stratford-on-Avon, 
April 24. R.U.R. St. Martin’s Theatre, 


The Saturday Review 


Letters to the Editor 


The Editor of the Saturpay Revisw welcomes the free expression 
in these columns of genuine opinion on matters of public 
interest, — he disclaims responsibility alike for the 
opinions themselves and the manner of their expression. 

Letters which are of reasonable brevity and are signed with the 
writer’s name are more likely to be published than long and 
anonymous communications. 


Letters on topical subjects, intended for publication the same 
week, should reach us by the first post on Wednesday. 


CLAUSE 13 OF THE HOUSING BILL 
To the Editor of the Saturpay REVIEW 


SIR,—May I, as one closely interested, express the hope that 
you will lend your valuable editorial support to Clause 13 of the 
Government’s new Housing Bill, which will give the Minister of 
Health power to revoke obstructive building by-laws. London 
architects, and London readers of the newspapers, may not 
appreciate the full significance of the proposal, but those of us 
who have had more to do with buildings in the provinces than 
in the Metropolis will unite in wishing this Clause a speedy 
passage into law. 

The Clause follows the unanimous and emphatic recommenda- 
tion of a Committee which reported in 1918, having been 
appointed in 1914 by Mr. Herbert Samuel to consider what steps 
the Government could take to relieve the building trade and the 
architectural profession from the burden of unnecessary by- 
laws. The Chairman of that Committee is now senior Vice- 
Chairman of the Labour Party, and it contained leading mem- 
bers of the Conservative and Liberal parties in the House—so 
there should be no room for party opposition. The Report was 
also unanimous on the part of the direct representatives of all the 
associations of local government authorities, and the various 
housing experts and representatives of other interests who made 
up the balance of the Committee. The Committee found that 
the thing most urgently required to relieve the public from obso- 
lete requirements was just what the Government are now at 
length proposing, viz., a simple clause to cure the proved 
defects of section 44 of the Housing Act of 1909, whose prin- 
ciple was accepted by all parties in the House, 

As will be seen on reference to ‘ Hansard ’ for 1909 (Volume X, 
column 1655), Mr. Burns, the Minister in charge of the Bill of 
that year, put in section 44 at a late stage, in place of one 
drafted by Lord Robert Cecil, and supported in principle by Mr. 
(now Sir) J. F. Rawlinson, Sir Courtenay Warner, Mr. Fred 
Maddison, and other representatives of all three parties. These 
included Colonel Guinness, the Chairman of the Housing Com- 
mittee of the L.C.C., and Sir John Harmood Banner, a 
prominent member of the Association of Municipal Corporations, 
who became Lord Mayor of Liverpool in 1912. No proposal was 
ever given more authoritative support in principle, but, unfor- 
tunately, Mr. Burns’s hastily-drafted clause was found by his 
own department to be unworkable, and architects and builders 
have had to wait fourteen years for Parliament to put the 
matter right. However they may differ on the remainder of Mr. 
Chamberlain’s Bill, they will assuredly unite in thanking him 
for this clause, which will be a step of prime importance 
towards reviving private building. 

I am, etc., 
M. Wess 
54 Ashcombe Weston-super-Mare 


THE RHINELAND AS A BUFFER STATE 


To the Editor of the Saturpay Review 


SIR,—In view of Mr. Lengley’s reply to Mr. Woodward in 
your issue of April 14, in which he says that he had never met 
a true Alsatian who did not wish to be French, I venture to 
think that the following passage from the ‘Memoirs of M. Claude’ 
may, on account of the impartiality of its source, be of interest 
to your readers. M. Claude was the Chief of Police under the 
Second Empire, and on the outbreak of the 1870 campaign 
accompanied Napoleon III, in charge of the Imperial baggage 
train. In explanation of the early defeats of the French troops 
M. Claude quotes a confidential letter to General Trochu, in 
which the Commandant of Strasbourg says: 


Here is a new detail to which I call your attention, because 
it is of a nature to open the eyes of the least clear-sighted. 

For some time past numerous Prussian agents roam about 
our frontier departments, especially the region between the 
Moselle and the Vosges. They sound the minds of the popu- 
lation, they act upon the Protestants, who are numerous in 
those parts and are much less French than is usually 
d. 
This part of the population remains what it was in 1815, 
when it sent deputations to the enemy’s headquarters, asking 
that Alsace be returned to the ‘‘ German fatherland.” 


I am, etc., 
C. F. Drxon-Jounson 


Croft-on-Tees, Darlington 
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THE LESSON OF DEFEAT 
To the Editor of the Saturpay Revirw 


S1R,—Your column-and-a-third of explanations of the Govern- 
ment defeat on Tuesday last must naturally be interesting 
reading to myself and other so-called ‘‘ Lytton entrants ’’ who 
have been the innocent cause of this national disaster. We 
note, with especial interest, that the writer of this article attri- 
our victory to the neglect and apathy of Conservativ> 

At the time of the last General Election our Associations sent 
statements of our claims to every elected Member of Parliament, 
and a very large number of these informed us that they would 
support our case out of conviction that it was just. | Many 
Conservatives assured us that they would not support the 
Government upon this issue. This presumably is what the 
writer of your article calls ‘‘ apathy and neglect.”” But I am 
not so sure. Many of these apathetic and neglectful members 
have been fighting-men themselves, and perhaps it does not 
strike them as such an excellent thing that married ex-soldiers 
of all ages should be incorporated in the Government service at 
the salary of a boy of 18—no allowance whatever being made 
for their years of service in the forces or their subsequent service 
as temporary civil servants. On this point I have heard more 
than one of these absentee Conservative members expressing 
himself in tones that were anything but apathetic. 

But perhaps the writer of the article would argue that the 
semi-starvation of tens of thousands of ex-Service men and their 
families is of little account beside the defeat of a Conservative 
Government ‘‘ within six months of being elected,” etc., etc. 
But, at least, it is surely ‘‘ up to’ a periodical of the literary 
excellence and prestige of the SaturpDay REvIEW to deprecate 
this falsehood of a ‘“‘ snap division.” 

I am, etc., 


Authors’ Club Corsy 


MODERN ENGLISH AND FRENCH PARENTS 
To the Editor of the Saturpay Review 


SIR,—When I was a boy, now more than two generations ago, 
I, the son of French parents, always noticed that the English 
novels of the Victorian era were generally selected by French 
fathers and mothers for their growing daughters, in preference to 
the yellow paper cover romans published in Paris. Not only 
among French families domiciled in England, but even more so 
among families living in their native France. Since the year 1860 
nearly all the great Parisian publishing houses have made a 
special feature of fairly well translated Romans Anglais, but, it 
must be confessed, the present-day novels are not enjoying the 
same popularity as those issued a quarter of a century ago. In 
former days it was quite a common occurrence to hear a French 
mother exclaiming while handling a novel of Wilkie Collins or 
Mrs. Henry Wood : ‘* Now, I need not waste my time in reading 
long novels to find out if I can really give them to my daughter.” 
Now, the elderly bookseller’s assistant has come to the rescue of 
the French mother: ‘‘ I can assure you, madame, this English 
novel is quite safe reading for a young lady. I was still a young 
man when it was first published. The French translator has 
been dead many years. This is the best of all proofs.”” The 
Parisian Press has also taken up the question of morality in 
the new English novel, and the latest censors include the solid 
Revue des Deux Mondes. In an article entitled ‘ Deux Romans 
Nouveaux de M. Bennett,’ contributed by M. Louis Gillet to a 
recent issue, the writer says :— 


Il me semble que M. Bennett qui, si je suis bien informé, a 
épousé une Frangaise, est, parmi les nouveaux conteurs de son 
pays, un de ceux qui ont le plus fait pour renouveler le roman 
anglais, et pour y introduire quelques-unes des libertés familiéres 
aux auteurs de chez nous. Personne plus que lui n’a pris A 
tAache de rompre avec la pruderie et le collet monté du roman 
“* victorien.”” C’était autrefois une convention, que les romans 
anglais pouvaient trainer sur les tables, sans danger pour 
1’Ame innocente, et que la plus pure jeune fille ne risquait d’y 
apprendre aucun secret nuisible 4 sa candeur. 


M. Louis Gillet by no means considers the change in manners 
of the new English novel an improvement. He concludes his 
article thus : 


Faut-il croire que les genres littéraires s’épuisent? L’immense 
production romanesque de 1’Angleterre contemporaine ne peut 
faire illusion sur sa stérilité. Apres deux cents ans de genie, 
depuis le temps de Daniel de Foe et de Richardson, de Fielding 
et de Walter Scott, de Dickens et de Thackeray, il est natural 
que le roman anglaise se fatigue. Si l’on compare les livres 
de M. Arnold Bennett a ceux de ces grands “ victoriens,’’ qu’il 
meprise, on verra que la pire convention ne consiste pas a 
s’interdire certains sujets ou & observer un certain nombre de 
biensiances morales. C’est en vain que le roman anglais se 
flatte d’avoir conquis les licences francaises: il se meurt de 
n’étre plus qu’une formule vide, et de I’impuissance a saisir la 
réalité. 


‘* Imitation ”” may be “ the sincerest flattery,’’ but it is not 
appreciated in the form of English novels in domestic circles in 
France. 

I am, etc., 
ANDREW DE TRRNANT 


36 Somerleyton Road, Brixton 


Saturday, Review _ 


STAGE SCENERY 
To the Editor of the Saturpay Rsvisw 


SIR,—What Mr. Agate has to say under the heading of ‘ s 
Scenery ’ is very much to the point and true—-as far as it age 
but to deal with only one of the things which Mr. Gordon Craig 
thought in 1909—and perhaps does not even think now— 
quite a just treatment of the case. 

Mr. Gordon Craig may or may not want to eliminate the actor - 
it is at most an ultimate aim which he has made no practical 
attempt to force down people’s throats, and there is ample recent 
evidence to show that he takes a considerable interest in usi 
the serious actor as he is. But it is because not many countries, 
indeed not many generations, can boast a personality so rare 
an artist so sincere and a student so deeply learned in his art, 
that one would wish to see Mr. Craig at any rate in a Position 
to be able to experiment in London with a theatre of his own 
imbuing some sort of his own vigorous spirit into the life of the 
English theatre. 

There are truly many artists among the actors and actresses 
in England to-day, as Mr. Agate claims, but in the dreary com. 
promise with plays of fourth-rate conception and ramshackle 
production which are offered them, they are in danger of losing 
not only the right expression of their art, but, what is ultimately 
of more importance, their ideals for that art. The actor is not 
comparable with, say, the poet, who can continue to write even 
if no one buys his work. In England now the serious actor has 
to relinquish his art entirely unless he is prepared to make this 
compromise all the time. 

It is to give these serious artists a chance to belie the present 
theatre’s implication that their ideals are idle nonsense, and to 
fill the air of that languid theatre-world with the invigorating 
and too-long-forgotten ozone of creative desire and disinterested 
experiment that I, as a member of the public, demand to see the 
genius of Mr. Gordon Craig given the fullest possible scope for 
activity in England. 


I am, etc., 


Rome Yvonns Croup 


ENCORES 
To the Editor of the Saturpay Review 


SIR,—The objection to encores, by your correspondent Mr. 
R. A. Eden, is not, I fancy, shared by the great majority of the 
audiences that visit ‘ The Beggar’s Opera ’ and ‘ Polly.’ Encores 
have always been demanded and accorded in ‘ Ballad ”’ opera 
and light opera. (Who ever heard ‘ Let me like a Soldier fall ’ 
or ‘ Take a pair of Sparkling Eyes ’ escape repetition?). And if 
they are to [ refused, then applause must be prohibited except 
at the end of an act. This, in my opinion, would be treating 
these amusing works too seriously and in a spirit at variance 
with their design and object. In a revue, too, one is given 
three verses and many “ choruses’? at “‘ first setting off,” 
whereas Gay’s numbers, being mostly very short and having only 
one verse, will better bear repetition. 

In conclusion, I can assure your correspondent that the artistes 
do not in the least object to be compelled to give encores. A good 
audience is as essential to a successful performance as a good 
play and a good cast, and if the public knew how much players 
and singers are stimulated by applause and how greatly a per- 
formance is improved thereby, they would “‘ interrupt ’’ with even 
more vigour and confidence, if only from the motive of economy! 

I am, etc., 
Savoy Theatre K. 


TINTORET 
To the Editor of the Saturpay Review 


SIR,—In reference to the article on Tintoret by Professor 
Borenius in the Saturpay Review of April 7, I wish to refer to 
the remark on Ruskin’s ‘‘ weird homilies *’ concerning that 
painter. It is scarcely an argument to say that, because a great 
painter has been known and recognized by subsequent great 
painters through the ages, no further literary appreciation there- 
fore should be necessary. The more that can be written and 
explained regarding any genius is due to the world, and especially 
when genius such as Tintoret’s has long been regarded as 
appealing particularly to the painter. The influence of his 
artistic appeal is unquestionably universal, but every artist will 
acknowledge that in drawing inspiration from the Cinquecentists 
there is much deeper significance in their work than contour, 
chiaroscuro, or rhythmic line. The greatest genius is uncon- 
scious, and lesser men, great too by means of that genius which 
acknowledges and meets the divine in others, will search the 
purpose behind the hand that struck these inspired chords. 

There have been no such impassioned utterances in art and its 
message to the world as those which Ruskin gave his life in 
proclaiming. The greatness of art lies in its lasting appeal to 
the immeasurably greater number who look farther than technical 
skill. The work of inspiration is done in silence,°and it is left 
to the reverend minds of subsequent men to explain the full 
meaning of its hidden intensity. Nothing worth knowing can be 
attained or understood without long thought or effort. Who, 
standing before the ‘ Paradiso,’ ignorant and unprepared, can talk 
of Tintoret’s undisputed mastery? Yet this is the master’s greatest 
work, the world’s greatest picture. 


I am, etc., 
E, Hanson 


Hampstead 
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Reviews 


BEANS ”’ 


Sanderson of Oundle. Chatto and Windus. 


12s. 6d. net. 


HIS book is written by a group of friends and 

associates, and should, we learn, ‘‘ be read and 
possessed by all who are interested in the character 
and personality of one of the greatest educational 
reformers of modern times.’’ Extravagant expres- 
sions like these lead us to take the part of the advocatus 
diaboli. The general and casual attribution of ‘ great- 
ness’’ to a large number of persons is a recent 
phenomenon in this country, due largely, perhaps, to 
the energies of the popular Press, which follows Ameri- 
can lines. We do not, we fear, recognize any great 
educational reformer of recent years. Nowadays 
education is so complicated, so fettered by Philistines, 
and so keenly contested by warring interests, that such 
a reformer would have to combine unusual knowledge 
and breadth of view with great gifts of presentation 
and conciliation. This combination of qualities Sander- 
son could not boast. 

Appreciation of the head masters of our public schools 
is difficult, for two reasons. In the first place, the 
loudest Press of to-day consistently ignores the advance 
made in our non-advertising public schools and univer- 
sities towards freedom of study and scope for unusual 
types of mind. Dons are denounced as pedants busy 
in a backwater out of the stream of life, and head 
masters are sneered at as lamentably indifferent to the 
changed world in which they live. The truth is other- 
wise, and one who was notably not indifferent is not a 
rarity. On the other hand, a head master, from long 
intercourse with his Lilliputians, is apt to walk almost 
in awe of his own greatness. We have heard one of 
them describe himself as the only autocrat left in 
modern civilization, and all of them are viewed by boys 
and old boys with a reverence that is strange, if not 
irritating, to outsiders. Thus the ‘‘ head ”’ is at once 
under-rated by those who don’t know, and over-rated 
by those who do. 

The friends who have written this book have re- 
corded fully the enthusiasm which, after seven years 
of opposition, transformed’ Oundle, but they have been 
hampered by Sanderson’s inability to explain himself; 
nor can they easily offer justification in the larger 
world outside Oundle of the results of vague and some- 
times, we think, illogical propaganda. 

Sanderson was a mathematician who took to science, 
and certainly in his earlier days as a teacher was a little 
crude and wanting in appreciation of other studies. 
Always keen—we gather that at Oundle he was called 
‘* Beans ’’—he was not always judicious in his temper, 
and he flogged with an angry determination which does 
not belong to great men. Later he gave up such exhi- 
bitions, but it is a little ridiculous to mark as a special 
trait his habit of taking a night or more for important 
decisions. Who is wise and confident enough to make 
them offhand? He raised his school to an admirable 
keenness in engineering and other scientific studies 
which suit boys who can make nothing of classics. But 
such discrimination is not a novelty to-day, and the 
book under-rates the advance of science in other schools. 
Sanderson’s boys have done well in the world of 
engineering ; less well in other ways. His theories were 
as attractive as those of many idealists, but he’ was 
handicapped in propounding them by the lack of coher- 
ence in his speaking and writing. He said good 
things, but did not combine them easily into an address. 
He said crude things too, which puzzled people. He 
objected to the epigrammatic and scholarly type of 
brain. But epigrams ‘are a force in the world. He 
tried to get rid of the “‘ anti-social ” spirit of com- 
petition which drives one boy to beat another. But 


that spirit is part of human nature, and, properl 
directed, a valuable one. His school was to be like the 
world people want—an excellent sentiment—but we 
think of a school as a place of learning and discipline, 
not of original creation or research affecting the world, 
Should schools take an active part in the social recon. 
struction of the nation? Is it not too early, apart from 
missions and clubs, which Sanderson did not think a 
sufficient sacrifice? He declared that ‘‘ the present 
public school system is candidly based on training a 
dominant master class.’’ We think it is based on 
training gentlemen, who in these days are often not 
dominant. Sanderson had some culture, many ideals, 
and a strong religious sense, as his sermons show. But 
we do not find him a clear thinker. His last address 
was written seven or eight times, and so, we suppose, 
deeply pondered. He told a party of science workers 
that ‘‘ practically everything that exists now is the 
work of scientific men, their discoveries and their 
inventions.’’ On that large statement—what of 
Shakespeare, Rembrandt, the New Testament ?—fol- 
lows another that men of science have got to change 
the world, supplying new economics and new values in 
general. When science has the same spirit as the New 
Testament, it may do it. That is a spirit of humility, 
not such arrogance as this: 

I have often amused myself with the Oxford Dictionary, or 
found it necessary to send a boy to that authority for a 
definition, and it has pretty nearly always been false. Take 
such a simple case as the word ‘‘democracy.”” The Oxford 
Dictionary hasn’t a thing to tell you about the meaning of 
‘* democracy ’’ as we use it to-day. It tells you nothing of the 
living use of words, That is one of the terrible dangers of 
leaving our books in the hands of men who have not got that 
outlook which experiment in science brings to the individual. 
Consequently, I see that the duty of scientific men is to scour 
the whole area of knowledge and re-write it... . 

It is sad to read such an illogical indictment as this, 
which may do harm to a much needed instrument of 
education. The ‘ Oxford Dictionary ’ is the best ever 
made. Its definitions in science and everything else 
are the work of experts. To ask it to contain what it 
does not pretend to contain, and could not contain, is 
foolish. Its scheme stops short of to-day, and, even if 
it didn’t, how could it know, when D was being done 
years ago, what new meanings would be attached to 
D words in 1922? No scientific dictionary is abreast 
of current language, because philologists cannot keep 
pace with it. Probably they do not wish to, for they 
might record as permanent words or meanings which 
are only on trial as part of the language, and often 
disappear entirely, like the foreign words, for instance, 
in vogue during the Boer War. As a matter of fact, 
the later parts of this really great dictionary contain 
a judicious selection of up-to-date words. The world 
undoubtedly wants a new spirit, a new understanding 
and toleration of others, less of the class jealousy that 
is busy with the complaint, ‘‘ They call that man as 
good as me.’’ Sanderson knew this, and worked hard 
to improve things. We doubt if his work was always 
wise, or his ways the right ways. He found no time 
to learn the points of school games, or to take the 
exercise he needed. He did not manage himself well; 
yet he wanted to manage the thought of the world. 
He had an excellent spirit and boundless enthusiasm, 
but not, we think, the gifts that put a man among 
the great. 


EARL RUSSELL’S APOLOGIA 


My Life and Adventures. By Earl Russell. 
Cassell. 25s. net. 


HE author of these recollections describes himself 
as one who “‘suspects the satisfied, has little patience 
with acquiescences, and has always been ready 
to support lost causes,’’ and we do not dispute the 
description, but it suggests a personality more provoca- 
tive than that which emerges from the book. The 
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impression left on us, indeed, is that but for pressure 
of circumstances he would have displayed his impatience 
with the accepted order of things and his zeal for 
unpopular movements in mild and private and rather 
tty activities. Fate arranged that he should early 
be cast into controversies. As an orphan he was the 
cause of litigation designed to rescue him from the 
ostic and more or less eccentric guardianship pro- 
vided by his father’s will. The rescue placed him in 
a domestic circle dominated, it is true, by his grand- 
mother, the widow of the Victorian statesman, a great 
lady sketched by him as “ wittv, amusing, kind, even 
devoted, full of a sense of duty, and of considerable 
toleration, though rather from loyalty to the traditions 
of the Whigs than from any inborn conviction,’ but, 
for the rest, certain to drive him into revolt. For the 
atmosphere in which he found himself was one of 
‘‘ doubts, fears and hesitations, reticences and suppres- 
sions, and of a sort of mournful Christian humility,”’ 
the last, it may be remarked, a quality singularly not 
contagious. He could breathe a more liberal and 
invigorating air only at intervals in what had become 
his home. 

Winchester and Balliol were no doubt rich in oppor- 
tunities of reconciliation to life. But at Winchester 
his chief friend, ‘‘ the greatest individual influence ’’ 
of his youth, was Lionel Johnson, and however highly 
we may think of Johnson as a poet, he was always too 
abstract, and in boyhood too concerned about the grow- 
ing-pains of his soul, to be a corrective. Balliol for a 
while was better. It must have been good for the 
author to belong to the ‘‘ Cosmopolitan Unsectarian 
Purity Society ’’ and other such genial mockeries of 
propagandist organization. But presently he fell out 
with Jowett, whose conduct towards him appears to 
have been unworthily ambiguous. Having accused 
him, without producing evidence, of complicity in an 
unpleasant correspondence, Jowett suggested his going 
down for a month. Young Russell, denying all 
offence, refused so to admit guilt, for which, by the 
way, brief rustication would have been a totally 
inadequate punishment. Thereupon he permanently 
cut himself off from Oxford. Jowett would neither 
disown him nor clearly retract his accusation. He had 
him back later as a guest, and much later Jowett was 
present at Earl Russell’s disastrous marriage. But 
some vague cloud was over Jowett’s former pupil in 
consequence of Jowett’s action, and when matrimonial 
trouble arose that cloud took evil shape. Into the long 
and painful story of the famous Russell cases we do 
not propose to enter. If such matters are to be 
discussed in public print, such candour as he shows 
is doubtless necessary, yet one need not be squeamish 
to regret the particularity he allows himself in one or 
two passages of allusion to his former wife. 

The point is that the ending of his Oxford career 
and the sordid and bitter legal warfare between his first 
wife and himself drove into agitation a man by tempera- 
ment better fitted for a quieter and more private kind 
of dissent. Constitutional unfitness for the parts he 
has mostly played in life accounts for the lack of gusto, 
and also for the lack of the most generous kind of 
toleraticn, in the more controversial pages of this book. 
The author has, perhaps, misunderstood his business, 
for whatever circumstances may have obliged him to 
do, he seems better qualified to pin-prick than to shake 
society. His writing, too, is best when it is least a 
challenge to first principles and most a malicious touch- 
ing of personalities. We like especially, in the picture 
of his grandmother’s circle, the sketch of his uncle 
Rollo, who ‘* thought he was an Atlas supporting upon 
his strong shoulders the burden of decisions almost too 
grievous to be borne,’’ but ‘‘ in actual fact passed his 
whole life under domination either of people or of 
phantoms, and never once knew the meaning of free- 
dom.’’ When he adds that this uncle was a meteoro- 


logist, and inquires plaintively why people of that sort 
always are weather-wise, we feel that with a wiser 
direction of talent the author might have given us a 


gallery of admirable portraits. The pages from which 
we have quoted this are in the right tone, and there is 
a proper gravity in the account of his grandmother’s 
ability to waggle her ears “‘ like a dog,’’ and of Queen 
Victoria’s interest in this rare gift, and of the 
temporary loss of it consequent on the Queen’s demand 
that the performance should be gone through before an 
Ambassador. What autobiographies could be pro- 
duced if their writers would only remember that an 
uncle Rollo or a grandmother with moving ears afford 
finer material than any quarrel with society! But the 
book before us, though rather prolix, is nowhere dull. 


THE LOWER SLOPES 


Below the Snow Line. By Douglas W. Freshfield. 
Constable, 15s. net. 


Mé FRESHFIELD must not only be the most 
famous of living Alpinists, but one of the most 
widely-travelled. In this book he takes us here, there, 
and everywhere among the Alps; to the Mountains of 
the Moon and the Kabyle Highlands; to Corsica, 
Greece and Japan, concerning which country, by the 
way, he declares it to be quite untrue that it is 
‘* spoilt ’’ (away from the great seaports) and praises 
its inhabitants for their unvarying kindness and 
courtesy. The keynote to his book lies in his rebuke to 
an imaginary rock-climber who refuses to explore the 
byways and valleys of the Alps. Incidentally, it may be 
remarked that it is not necessarily disinclination or 
lack of enterprise on the part of the climber, but lack 
of time and money that may set a rigid limit to his 
explorations. ‘‘ It is surely more prudent,’’ Mr. 
Freshfield says, ‘‘ to lay down a cellarful of memories 
than a single bin! ’’ And this indeed he has done, for 
his book is rich in information of every sort, which 
must be invaluable to those who have visited the 
regions about which he writes so beautifully and so 
appreciatively, or to those intending to do so. Yet, 
despite the infection of his own enjoyment and 
enthusiasm, which excite strong desire to go where he 
has been, the mind of the reader who has no shared 
memories, nor. hope, alas! of following in his steps, 
is almost overwhelmed by this flood of knowledge and 
information. We like Mr. Freshfield’s warm and glow- 
ing appreciation of all that he has seen, and we admire 
his observing eye, his recording memory, his fresh and 
responsive mind, as well as his gift for apt and exact 
description. His accuracy, one feels sure, is beyond 
dispute; and one is charmed by the beauty of his 
language, his economy of words, and his vivid, 
pictorial touches. 

Though Mr. Freshfield is not one of those moun- 
taineers who entertain the distressing notion that a 
forced facetiousness is a necessary part of a climber’s 
outfit, he enlivens his pages, from time to time, by 
flashes of dry humour. He is as judicious as he is 
enthusiastic. No guide could be found more nicely 
fastidious, more acutely discriminating, more sure and 
catholic in taste. One is quite certain that what he 
approves deserves approbation. 


THE RUSSIAN FAR EAST 
The Far Eastern Republic of Siberia. By Henry 
Kittredge Norton. Allen and Unwin. 12s. 6d. 
net. 
RITERS on contemporary, or almost contem- 
porary, events, who throw their narratives into 
the form of histories with what appears at the moment 


| to be appropriate comment, suffer greatly from the fact 


that things in these days move so quickly, and with 
such sweeping changes, that their works become out- 
dated before reaching the public. Mr. Norton’s book 
is of this kind. The Far Eastern Republic of which 
he treats, and which seemed to him to have the char- 
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acter of permanence when he wrote about it—towards 
the winter of 1921—has already passed away. At that 
time the great problem to be solved by the Republic 
was how to get rid of the Japanese army of occupation, 
and Mr. Norton, an American whose standpoint con- 
cerning Japan’s foreign policy is that of the vast 
majority of his fellow-countrymen—for which we do 
not blame him or them—tells us how matters then 
stood. It certainly looked as if the Japanese mili- 
tarists were détermined to retain their hold on Siberia, 
on the ground, ostensibly, of Japan’s invincible hos- 
tility to Bolshevism, which she declared was an abiding 
menace to her. Now, if the Republic was not exactly 
Red, it was of a rather deep shade of pink, and was in 
more or less close touch with Moscow. There was 
thus some appearance of substance in the Japanese 
argument for the presence of her forces on the Pacific 
Coast of Siberia. It had been agreed, however, that 
a conference was to be held with a view to a settle- 
ment—this is where Mr. Norton’s narrative breaks off. 

Students of the Far East will find it a very informing 
narrative, as it presents many little-known facts that 
are worth knowing, but they will have to review some 
of these facts by the light of what has since occurred, 
and draw inferences which will scarcely be identical 
with those of this author. The conference to which he 
referred as about to assemble did take place, but was 
devoid of result. A later conference also failed. The 
pivotal facts, however, are that the Japanese evacuated 
Viadivostok at the close of last October, and that 
shortly afterwards the Far Eastern Republic was 
absorbed without much ado by Soviet Russia, in pur- 
suance of a policy which is quite as Imperialistic as 
was that of any Tsarist regime. Japan has withdrawn 
from the whole of the Siberian mainland, but not yet 
from the north half of the island of Saghalin, though 
it is understood that she will soon do so. What has 
happened in this respect shows that Mr. Norton was 
justified in his statement that Japan was insincere in 
saying that it was her dread of Bolshevism that kept 
her army in Siberia. But his contention that the Far 
Eastern Republic was not and would not become Bol- 
shevist has been disproved by events. He maintains 
that most of the Siberians in the Far East were 
opposed to Bolshevism, as they believed in private 
property ; if so, Moscow has been too strong for them. 
It remains to be said that this book is well written, 
with its matter well arranged, and that it has an excel- 
lent map. 


SPICY BREEZES 


Cinnamon and Frangipanni. By Ashley Gibson. 
Chapman and Dodd. ais. net. 

From Golden Gate to Golden Sun. By Hermann 
Norden. Witherby. 15s. net. 

Summer Isles of Eden. By Frank Burnett. Sif- 
ton, Praed. ats. net. 


66 E that would travel for the entertainment of 

others,’’ says Johnson, ‘‘ should remember 
that the great object of remark is human life.’’ The 
authors of the three books now before us have paid 
commendable attention to this injunction. Mr. Gibson 
describes a tour in Ceylon, and incidentally frees that 
fascinating island from the libellous imputation which 
some unknown clerical editor put upon it when he sub- 
stituted its name for that of Java in Heber’s well- 
known hymn. The Sinhalese are only ‘‘ vile ’’ in the 
technical sense which the old-fashioned missionary 
attached to that adjective. Even the Colombo shop- 
keeper, as most tourists will admit, compares favour- 
ably in point of honesty with his compeers of India 
and Japan. Mr. Gibson has gone a good deal deeper, 
and some of his most readable pages are derived from 
the old legends of Sinhalese mythology; we specially 
enjoyed that of the Princess who married the lion, and 
thus gave its origin and its patronymic to the royal 
cace of Lanka. r. Gibson describes the elephant- 


catching and training industry, the digging of gems, 
the beasts, birds and insects that bulk so largely in 
one’s mental picture of Ceylon, and the amazi 

botanical gardens in a lively fashion. We commend 
his book to all who enjoy reading about exotic lands, 

Mr. Norden’s book is a genial record of ‘‘ travel 
sport and observation’ in Siam and Malaya. He 
begins with an account of the interesting little State of 
Sarawak, in describing a corner of which he gives us a 
good idea of the idyllic life which the people now lead 
under the descendants of Rajah Brooke. A hasty run 
through the Malay States brought him to Siam, whose 
laughter-loving people he describes picturesquely in a 
chapter called ‘ Bangkok Days and Nights.’ Sumatra 
follows, with a vivid sketch of the curious race known 
as Bataka and their tribal customs. Mr. Norden has 
taken pains to get more information on native matters 
than the average globe-trotter secures, and his book 
is both readable and instructive. 

The story of Mr. Burnett’s acquirement of a Solomon 
Island idol, told in the preface to his book, somewhat 
prejudiced us against him; it is incidents like this 
which so often lead to apparently aimless murders of 
unoffending white men. But on reading his book this 
prejudice was removed, as it was evidently a thirst for 
knowledge and not the mere acquisitiveness of the 
trader which inspired him. He is well acquainted with 
the Pacific islands, in wandering among which he 
spent many years, and obtained ‘‘ a unique collection " 
of curios which he presented to the University of 
British Columbia at Vancouver. At the same time he 
gained an intimate knowledge of the people of Fiji, 
Samoa, Tonga and Borneo, which he sets forth in this 
informative volume. There is a refreshing absence of 
any attempt at fine writing, but the book is crammed 
with plainly expressed facts. 


HUNGARY AFTER THE ARMISTICE 


An Outlaw’s Diary: Revolution. By Cecile Tor- 
may. Allan. 12s. 6d. net. 


Mi: TORMAY, who has recently obtained popu- 
larity as a new Hungarian novelist, in this book 
gives us a singularly vivid and interesting account of 
life in Budapest from the Armistice to the rise of 
Béla Kun to power in March, 1919. It is in the form 
of a diary, written from day to day as things happened 
or at least transpired, and Miss Tormay tells us that 
she has not revised any of her momentary impressions, 
though she has been obliged to omit ‘* many facts and 
many details which as yet cannot stand the light of 
day, because they are the secrets of living men.’’ Thus 
the book is the immediate record by an eye-witness of 
a most curious and tragic episode in the history of 
Hungary. Miss Tormay’s pages are marked by what 
she herself calls ‘‘ anger and irrepressible bitterness ” 
at the fall of the haughty oligarchy which had held the 
reins of power in Hungary for a thousand years, and 
her brilliant etching of Count Karolyi is bitten in 
with vitriolic power. As a first-hand and evidently 
truthful narrative of the political debacle which fol- 
lowed on the loss of the war into which the Austro- 
Hungarian Empire had been reluctantly dragged at 
the German chariot-wheels, Miss Tormay’s book has 
great literary interest, and when allowance is made 
for its very obvious bias it will be of considerable value 
to the future historian of the breaking up and remodel- 
ling of the Hungarian State—for we are now able to 
see that Miss Tormay’s description of the episode as 
Finis Hungariae was premature. The Duke of 
Northumberland, in an excellent foreword, reminds us 
that ‘‘ the heart of Hungary was sound,’’ and its 
resurrection from the grave of Bolshevism, into which 
it seemed to be plunging when Miss Tormay laid aside 
her aching pen, tones down the tragic impression 
which her book would leave on a reader who had not 
followed the later trend of events. A succeeding 
volume is promised, with an account of the Commune 
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and of the author’s escape. All who read these burn- 
ing pages will look forward with keen interest to their 
sequel. We should add that the unnamed translator 
has done his or her work with great skill; the book 
does not read at all like a translation. There are a 
number of excellent photographic portraits, among 
which we may call attention to a perfectly charming 
head of Prince Otto, the ‘‘ de jure King of Hungary,”’ 
and some very instructive pictures of the Communist 
leaders, whose faces quite bear out Miss Tormay’s 
strongest invective. 


THE ART OF RESTORING 


The Cleaning and Restoration of Museum Exhibits. 
H.M. Stationery Office. 2s. net. 


N studying the history of ancient medicine, one has 
l constant cause to wonder how it was that any 
patients ever survived, not so much the attacks of the 
actual illnesses themselves, as rather the injuries caused 
by the reputed remedies. The history of the preserva- 
tion of works of art often engenders sentiments of a 
similar character: how proud were not our grand- 
fathers of the green curtains which were thought to be 
a sure means of keeping water colours in their original 
condition; whereas we now know that such curtains 
admit to the picture just those chemical rays of light 
which are most destructive to the pigments. Under 
such circumstances it is a matter of congratulation that 
the Department of Scientific and Industrial Research 
should have secured the services of so eminent a scien- 
tist as Dr. Alexander Scott for the purpose of investi- 
gating the cleaning, restoration and preservation of 
works of art. The present report is the second one to 
be issued on investigations conducted at the British 
Museum; an earlier one was published in 1921. 
Extremely interesting information is here given con- 
cerning the best methods of restoring and preserving 
such varied classes of Museum exhibits as Old Master 
Drawings, Indian Miniatures, Stone and Earthenware, 
Silver, lead and wooden objects, and a number of illus- 
trations give ocular demonstration of the success of the 
methods described. It is a book which should be in the 
hands of all who care seriously for such artistic posses- 
sions as may be theirs; it will teach them a lot, though 
at the same time it may be hoped that it will not encour- 
age too widespread an inclination to put the knowledge 
acquired to a practical test. For the practice of restora- 
tion is something which should be left to the hands of 
the most skilled craftsmen only. 


JURISPRUDENCE 


Outlines of Historical Jurisprudence. Vol. II. 
The Greek City. By Sir Paul Vinogradoff. 
Oxford University Press. 21s. net. 

Interpretations of Legal History. By Roscoe 
Pound. Cambridge University Press. 12s. 6d. 
net. 


ROFESSOR VINOGRADOFF in his first volume 

made a study of the principles of law to be derived 
from the study of the Indo-European races in 
antiquity : in this, his second, he examines the philo- 
sophy of law, as deduced from the writings of Aris- 
totle and his school, and from the way it was carried 
into practice in Courts and Assemblies, ‘which grew 
up in the great democratic age of the Greek City— 
Commonwealths—the fourth century B.c. His book 
thus breaks new ground in the history of jurisprudence ; 
no one has previously attacked the subject from this 
point of view—the working out of juridical doctrines in 
the institutes of positive law. A reference to the biblio- 
graphy and the excellent index at the end of the volume 
will show how wide his net has been thrown and how 
much new material is available for study. A peculiar 
interest arises in considering the jurisprudence of the 
Greek cities, that each was entirely or nearly indepen- 


dent of the others, so that the systemization of prin- 
ciple, if such there were, was part of the national 
character. There can be little doubt, however, that 
some process similar to that of the early mediaeval 
boroughs—borrowing the laws of another—took place 
among them. A striking feature of their legal history 
is the growth of the law of contract in writing, and the 
way in which while the power of custom was growing 
all the time the jurisprudents avoided any conflict with 
the written and enacted law. This volume will be of 
great service, not only to students of the principles of 
law, but to all who have to make themselves acquainted 
with the Greek literature of the golden age. 

Professor Pound, in his volume of lectures delivered 
last year at Cambridge, delivers himself of a forcible 
attack on the historical school of law founded on the 
teaching of Savigny, which he considers as definitely 
closed, the jurisprudence of to-day having arisen from 
its ashes, as the historical school arose from those of 
the natural law school. His eminence as a teacher, 
the relation of his method of thought to that of the 
fashionable philosophy of Croce, claim attention from 
students of the subject. It would have been easier for 
others to follow their example if the general editor had 
taken his courage in both hands and inserted a dozen 
or so commas on each page. It would have made the 
long sentences less complicated and have saved a few 
ambiguities. Primarily a book for trained jurists, 
this volume will interest everyone studying the theory 
of history. It has many of the qualities of a classic 
of its subject. 


ESKIMO LIFE 


Among Unknown Eskimo. By Julian W. Bilby. 
Seeley Service. 21s. net. 


HOSE who like to know about the life of alien 

races will be grateful to Mr. Bilby for this clear and 
comprehensive account of the Eskimo of Baffin Land. 
He writes in a simple straightforward fashion which 
makes his book extremely readable, and he clearly 
knows his Eskimo at first hand; indeed, his title-page 
states that his book is based on twelve years’ intimate 
relations with them. Like Dr. Nansen, Mr. Stefans- 
son and othets who have lived in close contact with 
the Eskimo, Mr. Bilby has found them very pleasant 
people. ‘‘ Their innocent, careless ways, their humble 
contentment with life as it is, and their kindness, are 
very catching, and must clear one’s mind of all dis- 
satisfaction and restlessness.’’ Yet they do not fleet 
the time as men did in the Golden Age; their whole 
life is a bitter struggle with adverse conditions, and 
freezing or starvation are always waiting on the thresh- 
old of their snow-huts if anything happens to go 
wrong. They furnish, perhaps, the strongest proof of 
any people whom we know that contentment is more 
a question of temperament than of environment. 

It is easy to understand the cheeriness of the Bur- 
mese or the Samoans, to whom life in its material 
aspect comes easily, but that of the Eskimo is a 
problem which no psychologist has satisfactorily ex- 
plained. Perhaps the fact that neither war, money, nor 
romantic love enter into their childlike lives may help 
to throw some light on the matter. Mr. Bilby’s 
account of their housebuilding, their tribal life and 
family relationships, their hunting and their religion 
is uniformly entertaining. Some of his stories, like 
that of the mosquitoes who killed a bear and that of the 
bear which catches walrus by throwing a block of ice 
on their heads from the top of a cliff, are rather tall, 
but at least they represent the belief of the Eskimo. 
The list of Eskimo deities, with brief descriptions, 
which is given in an appendix, is a perfect gem. We 
specially like Aulanerk—‘‘ Lives in the sea. Like a 
stout man. Is naked, writhes about and makes waves. 
Is a source of joy to the Eskimo ’’—and Akselloak, the 
spirit of the rolling stones—‘‘ When called he arrives 
rolling, and when near the conjuror he falls flat upon 
his face. He is considered a good spirit.” 
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New Fiction 
By GERALD GOULD 


The Desert Horizon. By E. L. Grant Watson. 
Cape. 7s. 6d. net. 

Black, White and Brindled. By Eden Phillpotts. 
Grant Richards. 7s. 6d. net. 

Eleanor in the Loft. By Grace Rhys. Cape. 
7s. 6d. net. 

The Clockwork Man. By E. V. Odle. Heine- 


mann. 6s. net. 


R. GRANT WATSON has, in ‘ The Desert 

Horizon,’ a passage which may or may not be 
meant consciously as an apologia for the biographic 
form of fiction. He writes: 

Those years which mark the passage from boyhood to youth 
and from youth to manhood are registered by salient events 
rather than by conscious development. Life flashes intimations 
of its purpose; the pulse of being seems restless rather than 
rhythmical,and though the rhythm may be there, it is not per- 
ceived. Against the accustomed background there stand out 
events, memories which remah:, They are the ganglia, the 
vital nervous centres of our development; they exist not only 
as we sometimes imagine, in thz past, but their vibrations are 
of the present and of the futuce. 

‘Though the rhythm may be there, it is not per- 
ceived.’’ Not, that is, by the creature caught up in 
it; but the artist, the writer, the creator, has for his 
precise function the bringing of that rhythm out into 
perception. He selects the significant. | Occupied 
with the business of living, we cannot ourselves stand 
aside from it and estimate its apparent accidents. The 
things which seem trivial to us in the happening may 
grow, and push, and perturb, until they have warped 
or exalted the whole being; and the moments conse- 
crated in memory can do no more than that. If we 
cannot read the riddle for ourselves, how shall our 
friends—or enemies? ‘‘ The little seed they laughed 
at in the dark ’’ may move mountains (was Tennyson 
also among the prophets of the unconscious?) There 
is, perhaps, in human relationships, only one guide to 
the significant : it is accustomed to be called love : and 
the creator’s intuition, which tells the maker of tales 
what points must be summoned for his purpose from 
the welter of experience, is similar in kind. To under- 
stand everything is to leave most things unmentioned. 

Judged by this standard, the biographic novel is 
not different in kind from others: the rhythm is the 
essential in all. Nor, again, is there a profound differ- 
ence between those novels which stay with us in our 
streets and those which whirl us thrillingly about the 
world. What matters is the principle of the novelist’s 
choice, not the material from which he chooses. But 
all the same, if you change your heaven you change 
your heart with it; and the novelist who takes us 
abroad has at any rate the aid of a special interest. 
With Mr. Phillpotts, we go to the West Indies: with 
Mr. Grant Watson, to Australia: with Mrs. Rhys, to 
Ireland: and with Mr. Odle, to the Future, the Fan- 
tastic, the Fourth, Fifth, Sixth and nth Dimensions. 
It is difficult to understand Mrs. Rhys, but she almost 
makes one cry. It is impossible to understand Mr. 
Odle, but he makes one laugh. Mr. Phillpotts and 
Mr. Grant Watson are more orthodox. 

Good narrative needs no bush, but the Bush is a 
useful trapping for a good narrative. ‘ The Desert 
Horizon ’ is alive with local colour, all admirable. The 
plot is simple: there is the boy, and he grows up and 
marries, and we come on the last page, to the now 
familiar promise (or threat, according to the point of 
view) that another volume is to follow. In this instahce, 
we are given more than a promise of what 
is to come; we are given a summary of what 
has gone before. ‘‘ The desert horizon has 
rounded, in this story, a life passing from 
boyhood to youth, from youth to manhood... . 
Martin, enslaved, the willing slave of life and of the 
desert, is as yet hardly aware of his captivity.” The 


| summary is just. The author has succeeded in draw. 


ing, not. merely the drenching influence of sun and 
solitude, not merely the waking impulses of adventure 
and sex, but the very emotion of beginning—of com- 
ing, with the dear obtuseness of youth, to a threshold 
to an outward-opening door. One can but look forward 
with interest and pleasure to the next instalment. 

Mr. Phillpotts’s style is rather cold and formal, and 
he tells his stories with an appearance of awkwardness 
which yet cannot disguise the narrative skill behind. 
In many of them, the local colour is detachable; the 
plot could be transferred. But in others, the circum- 
stances of the Indies—and especially that contrast and 
mingling of races which the title ‘ Black, White and 
Brindled ’ stresses—are vital. Mr. Phillpotts is an 
old hand ; and though there is nothing in this collection 
to rival his best work, it is a collection worthy of 
attention. 

Of ‘ Eleanor in the Loft,’ I have confessed, I scarcely 
know what to make. It is so individual, so ‘‘different,”’ 
that it reads like a fairy-tale; yet the setting is realistic 
and recent, and we are taken to a Sinn Fein court. 
After the first few chapters, in which we see a queer 
pair of parents inflicting an insanely repressive discip- 
line on children, some of whom are almost grown 
up, one is inclined to dismiss the whole as impossible. 
Such things do not go on, one is tempted to dogmatize, 
in the world of to-day; and, if they did, they would 
not leave in being the genuinely cordial relationship 
between parents and children which Mrs. Rhys indi- 
cates elsewhere. But, as the story glides charmingly 
along, with an Irish accent—as Eleanor, the eighteen- 
year-old girl, shut away from her parents’ house-party 
with the children in the loft, is discovered by members 
of that house-party and wooed—all the absurdities lose 
their harsh outlines and flow and melt into a melody; 
the characters, however oddly, are; there is humour, 
there is a vein of poetry; and what more can we ask? 

But as for Mr. Odle. . . . He is frankly a disciple 
of Mr. Wells. He is not, however, to blame for that. 
How, in this field, could he be anything else? ‘ The 
Clockwork Man,’ coming into our world from the 
future! Immediately ‘ The Time-Machine’ and ‘ The 
Invisible Man’ flash to one’s mind. It does not 
matter. Indeed, I could wish that Mr. Odle had 
followed his master more closely. Students of Mr. 
Wells’s fantastic romances will have noticed that, 
granted the single central assumption, everything else 
is meticulously convincing; everything follows as it 
would. That is necessary to the method; whereas 
Mr. Odle, when he wants a young woman to suggest 
to her betrothed that she is contemplating the breaking 
of her engagement, makes her leave a message with 
his housekeeper: ‘‘ Tell him there’s nothing doing.” 
Again, Mr. Wells’s scientific explanations are always 
perfectly clear, and consistent with themselves, whereas 
Mr. Odle wanders off into such a wilderness of dubieties 
and dimensions that one is left at the end rebellious 
and confused. He blithely raises the largest questions 
—of ‘‘ fate, free will, foreknowledge absolute,’’ as well 
as of physiology and mechanics—and, instead of offer- 
ing us even a local and hypothetical solution, jumbles 
them all together into a hotch-potch of speculation. But 
we must forgive him, and thank him. For he is a 
writer, despite the imitative form he has here adopted, 
of originality. He has a style of his own. He can 
create character : he can conceive incident. Above all, 
he has a rollicking sense of humour. I have been 
unable to read ‘ The Clockwork Man’ without laugh- 
ing aloud. In a world which (I am_ credibly 
informed by the experts) is mad and sad and bad, the 
man who makes one laugh aloud almost silences 
criticism. ‘‘ Your maps are such shapes, with their 
islands and capes,’’ is a complaint voiced in ‘ The 
Hunting of the Snark’; the clockwork man complains : 
‘“ Your world has a certain definite shape. That is 
what puzzles me so.’’ Poor fellow! He whirrs laugh- 
ably on; and yet he is so human that one could pity 
him. 
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Each volume contains a Portrait Frontispiece. Cloth, 
2s. 6d. net; Leather, 3s. 6d. net. 
FIRST SIX TITLES NOW READY. 


THE LITTLE DECAMERON. A selection of Sepeete stories, 
including those used by Chaucer and Shakespe: 

CRANFORD. The delightful book into which Ms. "Gaskell put her 
heart and humour. 

THE LIFE AND DEATH OF SOCRATES. Sa oe from the 
writings of Xenophon and Plato. The record of his teaching, his 
trial and his death. 

THE PARABLES AND SAYINGS OF JESUS. Including the wood- 
cuts by Millais used for illustrating the Parables. 

THE LIFE AND DEATH OF SIR JOHN FALSTAFF. A dramatic 
record from ‘‘ The Merry Wives” and “ Henry IV” I and II), 
placing the Falstaff scenes for the first time into a complete 
sequence, 

THE GOLDEN BOOK OF ST. AUGUSTINE. A string of golden 
passages from the Confessions telling of his own life and 
passionate faith and his beautiful relationship with his mother 


@ WRITE FOR PROSPECTUS. 


FREEDOM AND GROWTH 
and other Essays By EDMOND HOLMES 


7s. 6d. net. 
SELF-HEALING 
BY AUTOSUGGESTION 
Translated from the French of M. Do.onne. 3s. 6d. net. 


NEW VOLUME JUST ADDED 


MEDIAEVAL TOWNS 


BOLOGNA. By Alethea Wiel. Illust. 5s. 6d. net 


This Series contains 34 Attractive Pocketable Volumes, each 

forming both a Literary-History and a Guide Book, with 

numerous illustrations by Nelly Evichsen, H. Railton, Dora 
Noyes, and others. 


AUGUSTINE BIRRELL’S 
COLLECTED ESSAYS ® 
ADDRESSES 


3 vols. Sls. 6d. net. 


“*' We can open the volumes almest anywhere ia the cer- 
tainty of coming on some opinion to interest, some fact to 
enlighten, or some phrase to amuse. 

—Robert Lynd in the Daily News. 


The GOLDEN BOOK of MODERN 
ENGLISH POETRY 1870-1920 


With Introduction by Lorp Dunsany. Edited by THomas 
CALDWELL. 7s. 6d. net. 


“The most inclusive selection which has yet been pub- 
lished.”"—Morning Post. 


MODERN ENGLISH ESSAYS 
1870-1920 (5 Vols.) 


Edited by ERNEST RHYS. 
Cloth, 3s. each; Leather, 22°. 6d, the set. 


“An astonishingly rich treasury of the best literature of 


our gcneration.”—Daily Chronicle. 


NAME THIS FLOWER! 


How to tell the names of Common Plants without “"Wwlth over 
knowledge of Botany. By GASTON BONNIER. 
3,000 Illustrations, some in Colour. 7s. 6d. net. 


GARDEN COLOUR 


New and Cheaper Edition with Notes and 50 Coloured ed 
tions by Maroaret Wa 18s. 


SPRING LIST, POST FREE, ON APPLICATION 


A Remarkable Study of the 
Economic Position of Europe 


Whither France? 
Whither Europe? 


By JOSEPH CAILLAUX. With an Introduction written 
specially for this edition. 10s. net. 
In this book M. Caillaux the | of a and 
section of the public ag 
Versailles. 
He accuses the statesmen entrusted with 
the work of reconstruction of bei 
industrial evolution. 


N.B.—The Second Edition of Signor Nitti’s volume THE 
DECADENCE OF EUROPE is ready. It contains a 
new Introduction by the Auther. Price 10s. net. 


the making of ce and 


Russia Before Dawn. 
By F. A. MACKENZIE. Illustrated. 21s. net. 


In this book Mr, Mackenzie shows new Russia as it really is. He 
was the first independent investigator allowed into Siberia from 
Europe by the Communists since the revolution. 


Memories of Later Years. 
By OSCAR BROWNING. Cloth, 10s. 6d. net. 
Mr. Oscar Browning's _ memories deal with, among other thi 


his journey with Mr. yet in the Mediterranean, his 

to Lord Curzon when wy —_, = meeting with Queen 
Mary in Switzerland, and work as a don at 
Cambridge. 


Climbs on Alpine Peaks. 


By ABATE ACHILLE RATTI (now Pope Pius XI). 
With a foreword by Doucias Fresuriecp, and an Intro- 
duction by Dr. Casartetu1, Bishop of Salford. Illus- 
trated. 8s. 6d. net. 
“This is a book which will delight climbers and interest all who 
would know more of Pius XI’s early years.’"—Daily Mail. 
“As we read his book we realize that the is a climber of extra- 
ordinary daring and great powers of endurance.”—Daily Express. 


De Senectute. More Last Words. 
By FREDERIC HARRISON. 10s. 6d. net. 


“How Mr. Harrison could handle an historical theme is brilliantly 
illustrated in his essay on Constantinople, while his literary judg- 
ments are to be found on nearly every -"—The Times. 
“They are welcomed as the last fruits of one whose vivid, thoughtful 
= gave destruction to the age in which he lived and laboured.” 
Chronicle. 


Patrolling in Papua. 


By W. R. HUMPHRIES, with an Introduction by the 
1. Murray, Lieut.-Governor of Papua. 
Illustrated, 21s. net. 
This book reveals what is going on to-day in the heart of Papua, 
one of the least known countries of the world. It deals with tribes 


hitherto unheard of white men and illustrates the beautiful and 
amazing country in wi they live. 


The Call of the Mountains. 


By LE ROY JEFFERS, A.C., F.R.G.S. _Ijlustrated. 
Cloth, 18s, net. 


A beautifully illustrated record of rambles among the mountains and 
cafions of the United States and Canada. 


Hungary and Democracy 
By C. J. C. STREET, O.B.E., M.C. "Cloth, 10s. 64. net 
In this book the Author draws attention to the 


undemocratic 
reactionary tendencies of the present regime in Hungary and to = 
perpetual menace of this regime "4 the peace of Europe. 


French Pictures and their Painters. 
By LORINDA MUNSON BRYANT. Fully illustrated. 
Cloth, 20s. net. 


Beginning with the famous Bayeux ba | and onfing with the 
modern haut de Mouvel, this book traces through the centuries 
the art of France. 
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Competitions 


PUBLISHERS’ PRIZES 


For the Acrostic and Chess Competitions there are weekly 
prizes :—In each case a Book (selected by the competitor) re- 
viewed in that issue of the Saturpay Review in which the 
problem was set. 


RULES. 
1.—The price of the book chosen must not exceed a guinea; 
it must be named by the solver when he sends his solution, and 
be published by one of the following firms :— 
Allen & Unwin 


Bale, Sons & Danielsson 
Basil Blackwell 


Harrap Mills & Boon 
Heinemann Murray 
Herbert Jenkins Nash & Grayson 


Burns, Oates & Wash- Hodder & Stoughton Odhams Press 
bourne Hodge Putnam's 
Chapman & Hall Hurst & Blackett Routledge 
Collins Hutchinson Sampson Low 
Dent Jarrol Selwyn Blount 
Fisher Unwin John Lane, The Bodley S.P.C.K. 
Foulis Head Stanley Paul 
Grant Richards Macmillan ard, 
Gyldendal Melrose Werner Laurie 


2.—Envelopes must be marked ‘‘ Competition ’’ and addressed 
to the Acrostic Editor or the Chess Editor, Saturpay Revizw, 
9 King Street, London, W.C.2. 


3.—The coupon for the week must be enclosed. 


Competitors not complying with these Rules will be disqualified. 
Awards of Prizes.—When solutions are equally correct, or of 
equal merit, the result will be decided by lot. 


Under penalty of disqualification, cempetiters mast intimate 
their cheice ef book whee sending solutions, which must reach 
us mot later than the Friday following publicatien in the case 
of a and the Thursday following publication in the case 
of hess. 


ACROSTICS 


DOUBLE ACROSTIC No. 59. 


HEALTH TO THE ROyaL BRIDEGROOM AND HIS BRIDE! 
GOOD FORTUNE WITH THE WEDDED Pair ABIDE! 
Homeward at eve his weary way he plods. 

Oft has he fallen facing fearful odds. 
Despatched to deal with governments or kings. 
To asthma’s victims some relief it brings. 

The hemlock’s blossom in this form is made. 

A metric weight much used in retail trade. 

Of gods and heroes it recounts the deeds. 
Pathless the deserts where this swift beast breeds. 
Thrives where our rivers pour into the sea. 

10. The title of an Eastern devotee. 

11. A home-sick wanderer here was forced to tarry. 
12. Quite indispensable when fair maids marry. 

13. The witchcraft of her lips persuaded Harry. 


PPMP KS 


DOUBLE ACROSTIC No. 57. 


We MOURN THE GLory OF THE GALLIC STAGE :-— 
GENIUS LIKE HERS SHINES FORTH BUT ONCE AN AGE! 
Sharp is the pain: hot baths may be of use. 
Two-quarters by one-quarter please reduce. 

Few to this tree its proper title give. 

A haven where the weak may safely live. 

Seek me by night, when clouds veil Cynthia’s face. 
Embodiment of fashion, wit, and grace. , 
My name proclaims my fruit well covered o’er. 
Term of reproach in Palestine of yore. 

Long, sir, or short, curtail it now you must. 

10. In this again our gallant soldiers trust. 

11. Behead a plant, but ware the serpent’s tooth. 

12. Its core is evil,—do it not, good youth! 

13. Where no light is, this light is easiest found. 

14. Too readily they cumber fertile ground. 


Solution to Acrostic No. 57. 


S$ ciatic A 

hA 1 F 
R_ obini A! | The Locust-tree (Robinia pseudacacia) is com- 
A sylu M monly known in England as the “‘ acacia.” 
H al oO The true acacia is a mimosa. 
Bea 
E ucalyptu S2 2 From eu, well, and kalyptd, to cover; with 
R ac A reference, apparently, to the woody calyx 
N eo Gh surrounding the fruit, fossil] specimens of 
H elme T which occur in the London clay. 

mA dde R 
R evil E 
D erknes S$ 
T are § 


Acrostic No. 57.—The winner is Miss Addison-Scott, 
12a Elsham Road, Kensington, W.14, who has selected as her 
prize ‘ Into the East. Notes on Burma and Malaya,’ by Richard 
Curle, published by Macmillan and reviewed in our columns on 
April 7 under the title ‘ Kast and West.’ Thirty-seven other 


competitors asked for this book, 32 for * The Bright Shawl,’ 95 
for ‘ The King’s Journalist,’ 10 for ‘ Lectures on the History of 
Roman Religion,’ etc. 

Correct solutions were also received from N, O. Sellam, lago 
J. A. Johnston, Goff, J. Wisdom, Lady Duke, J. Hope Simpson, 
M. Overton, Carlton, R. Ransom, Baitho, Shorne Hill, Mrs, J. 
Butler, R. H. Keate, Lapin Agile, W. J. Younger, F. |. 
Morcom, Jeune, W. T. Woodfield, Montague Shearman, C, J]. 
Warden, Lady Seymour, War, J. Fatkit, Hedulo, Mrs. Culley, 
Pago, Varach, Rho Kappa, Barberry, Pan, Trike, B. Alder, 
Errant, Lethendy, Margaret, C. R. Price, Farsdon, ‘ 
Fralan, Mrs. Yarrow, Igidie, Eldav, Druid, Cygnet, Quis, Rev, 
J. G. Sutherland, Tom Bates, Mrs. Fardell, and K. J. 

One Licut Wronc: Vichy, H. B. Brenan, Oakapple, 
C. E. P., A. de V. Blathwayt, Boskerris, Spican, Lilian, Old 
Mancunian, Chump, L. M. Maxwell, Avalon, May North, F, 
Gray, Merton, Fides, J. Chasabers, M. Bigham, A. W. 
Tentator, Mrs. Harold Attenborough, Mrs. W. H. Myers, F. |, 
Morcom, St. Ives, Annis, Diamond, C.O.R., L.H.S.,, J, 
Sutton, A. R. N. Cowper-Coles, Miss Kelly, Lady Yorke, Gay, 
E. M. Gibbons, Paulinus, Doric, Edith F. Slater, and M. 
Hogarth. 

Two Licuts Wronc: Miss Kingsford, Spratt, Stucco, Miss 
Banks, Cabbage, Mugwump, F. M. Petty, John Lennie, Lionel 
Cresswell, Mrs. Moore-Bayley, Gunton, C.A.S., Glamis, G, 
Welby, W. E. B. Wadsley, H. M. Vaughan, W. Sydney Price, 
A. C. Bennett, and W. H. F. All others more. 

A. C. B.—Yes, if published by one of the firms in our List. 

Litian.—Is not the second syllable pronounced ‘“‘ zee ’’? 

FRALAN.—See the later editions of FitzGerald’s ‘ Omar 
Khayydm.’ All spellings of ‘‘ juzail ’? were accepted. 

BartHo and J. A. Jonnston.—Will reply next week. 

Gay, Jeune, Avaton, Lapy YorKE, FRALAN, Mapes, 
Marcaret, Doric, Joun Lenniz.—Acknowledged last week. 

Gunton.—Sufi, or sofi, is a Persian dervish, saki, a cup- 
bearer.—Being lifeless, the image of = - might bear per- 
petual submersion without inconvenience. Not so the Dolphin. 

No. 56.—Correct: Annis, John Lennie. One Light wrong: 
Fralan. 


CHESS 

GAME No. 24. 

DeFence. 
White. BLAck. 
1 P — K4 P — QB4 
2. Kt — KB3 P — K3 
3. Kt — QB3 Kt — K2 
4. P — Q4 P — B4 
5. P — Q5 P x KP 
6. Kt x Kt x P 
7. Ke — K5 P — KKt3 
8. OQ — B3 Q — B2 


How does White win? For the best answer to this question 
the usual Weekly Book Prize is offered. 


GAME No. 22. 
White won thus :— 
18. Kt — Kté R — KB6 
19. P — Kt6 Resigns. 


White’s 18th move cut off the Black King’s retreat by KB2, 
K2, and Q3. If Black plays 19 K — B1, mate in four moves 
follows. 

The winner of the Competition is Mr. H. S. Robinson, Hill 
Crest, Dean Row, Wilmslow, Cheshire, who has chosen as his 
prize ‘ The King’s Journalist—1659-1689. Studies in the Reign 
of Charles II.,’ by J. G. Muddiman, published by the Bodley 
Head and reviewed in our columns on April 7 under the heading 
of ‘A Restoration Journalist.’ 

Correct solutions were also received from Woodlands, Spencer 
Cox, R. H. Ross, H. R. Cadman, Edwin Gardiner, B. Goulding 
Brown, and A. W. Yallop. 


The French Tradition in Education. By H.C. Barnard. Cat 
bridge University Press. 10s. 6d. net. 

The ground covered by Mr. H. C. Barnard in this little volume 
extends from Ramus in the sixteenth century to Madame é 
Saussure, who died in 1844, but really belongs to the eighteenth 
century. Its interest appears therefore to be mostly retrospective. 
It is a pity. A scholar like Mr. Barnard finds. plenty to say that 
is interesting and instructive on erudition, on Huguenot education, 
and even on such familiar subjects as the education of the 
Dauphin by Bossuet or the Oratorian schools. But it is to be 
regretted that the author strictly refrains from the least excursus 
into more modern periods. It seems as if what he says about La 
Chalotais and his reform were really incomplete without any illu- 
sion to the fight at present going on in France between the Mini» 
ter of Education, who stands for the classics and wants to make 
Latin compulsory in all the lycées, and his own Council, who 
with La Chalotais. 
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ANDREW MELROSE | 


DISTINCTIVE NEW NOVELS 


Two large editions exhausted before publication. 
Third Edition (2,000 copies at press) 


THE FOG 


By WILLIAM DUDLEY PELLEY, 440 pp. Price 7s. 6d. net. 
In the voluntarily expressed view of ‘three leading members of the 
bookselling trade, this novel has all the elements of a great seller. 


WHOSE LAW 


By DOROTHY COSENS. Price 6s. 

An engrossing story by a new novelist of whom ‘ae publisher has 
great expectations. Absorbing as a story, it is also convincing as life, 
and, as the complications come about through the clashing views of 
Catholics and Protestants on the question of the re-marriage of 
divorced persons, it ha a wide and topical appeal. 

The Glasgow Herald says :—* It is a very clever piece of work.” 


THE DREAMER 


By LEOPOLD SPERO. Price 6s. 

A remarkable study of the City of London School, rite buildings, its 
Masters, and, not least, its pupils as seen through the eyes of a shy, 
sensitive boy. How Masters, past and present, may view the 
we know not, but in our opinion, it is bound to take a leading ding place 
among the best of School Novels that have appeared since 
made season's sensation. 

The Morning Post says :— An admirably written story. . . . We 
shall certainly read the sequel. 


To be published next week. 


THE INNERMOST ROOM 


By RICHMAL CROMPTON. Price 7s. 6d. net. 


MELROSE'S NEW NOVEL 
LIBRARY, 3/6 NET 


THE INCOMING TIDE. 


By JANET MAITLAND. 

This novel, the first ot the 3s. 6d. New Novel Library, shows the 
“ movies ’’ coming into the prejudiced, conservative atmosphere of an 
old English village, and the immediate and later effects of this 
“incoming tide’? on the morals, characters and manners of those 
affected by the event. 


LONDON: ANDREW MELROSE, LTD. 


Order Now 


Cromweli The Protector 
A Drama by Edward Wil!more 


Current Press Notices: 


“His Cromwell is a. far more satisfying study than 

“ Achieves remarkable distinction. "—Inquirer. 

“ Strong and clever. "—Referee. 

Full of interest.’’—Poetry. 

Full of ine thought.’’ '—Contemporary Review. 

“We unfeignedly commend this series of Cromwellian 
episodes.’’—Literary Guide. 

Excellent the whole book impresses.” 
Glasgow Herald. 


XXII, 157 pages, cloth, 5s. net, by post 5s. 6d. 
Puma Co , 28 Watling Street, E.C. 4 


tors to London (and Residents) should use 


DARLINGTON’S 


Very emphatically tops them al!.”"—Darry GraPuic. 


L oO N D oO * A brilliant book."—Tue Times. 


“ Particularly 
AND By Sir Ed. 7. COOK, KBE Sth Edition Revised. 
ENVI RON s. 30 Maps and Plans. 80 Illustrations. 
** The best handbook to London ever issued.'"'"—Liverroot Datry Post. 
60 Illustrations. Maps & Plans, 7/6 | 100 Illustrations. Maps & Plans,7/6 
NORTH WALES. DEVON AND CORNWALL. 


60lllustrations Maps & Plans. 6/- wo Illustrations. Maps & Plans, 4/- 
FRENCH & ITALIAN RIVIERA. |W. SWITZERLAND & CHAMONIX (France) 


50 Illustrations, 6 Maps. 4/- 50 6 4/. 
N. DEVON & N. CORNWALL. | S. DEVON & 8S. CORNWALL. | 
2/6 THE HOTELS OF THE wom 


A Handbook to the |_eading Hotels throughout the World. 


a—Darlington. London don —Simpkin’s. Paris and New 
ilway Bookstalis and all 


“A brilliant success. 
Mr. Wells has 


e never, I think, written 
better than in _ this 
book.”’—Dean Inge in 


the Evening Standard. 


Men LikeGo 


H.G.WELLS 


‘* The author’s passion for education, 
for knowledge and health has never 
been more brilliantly expressed.’’—Man- 
chester Guardian. ‘‘ It should please 
those who like the exciting stories . . . 
those who like his dreams of an ideal 
— and those who like social satire 
. it is all very amusing.”’—Daily Mail 


“* The chapter headed ‘ Mr, Barnstaple 
Turns Traitor’ is a tour-de-force of 
which only Mr. Wells at his best is 
capable.”"—Punch, ‘* This book is one 
of the best Mr. Wells has done.’’— 
Nation and Atheneum. “‘ ‘ Men Like 
Gods’ is one of the most delightful 
: novels that Mr. Wells has ever writ- 
ten.’’"—Spectator 


Cassells, Publishers, London. 


CHARLES SCRIBNER’S SONS 


Recent Important Publications 
THE RACIAL HISTORY OF MAN 


By ROLAND B. DIXON 
Professor of Anthropology, Harvard Univer: 
This is an i “the whole 
a broad point of view, with the aim of giving a ressvnable outline of 
the deve nt of the human o> 2 5 The author divides 


ces 
general outline re its racial history, and then d iscusses that of its 
—— countries or areas. ¥ ~ the same way he deals with Africa, 
Oceania, North America, and South America, His conclusions 
oo ‘given in a final chapter on Types and Races, Origins and 
uence, Historic Values and Struggles for Dominance, 
— It is a strikingly al, comp and 


ing work 
With Maps and Illustrations. 
8vo. Cloth. 25/- net. 
PROSPECTUS ON APPLICATION. 


THE RETURN OF THE MIDDLE CLASS 
By JOHN CORBIN 

A clarifying and original discussion of our present social and politi- 
cal icaments, 

- Corbin’s book should be read in its entirety. It is as fine a 
contribution to contemporary history as has been produced for many 
"—Sunday Times. 

Marked by original research and clear and vigorous thinking."’— 
Aberdeen Free Press and Journal. 


Cloth. Cr. 8vo. 10/6 net. 


By STUART P. SHERMAN 
A discussion of certain individuals and tendencies in the light of 
America’s vital tradition. 

“ Written with no little charm and usually with a 
genial humour, which will be to English readers.” 
—Daily Telegraph. 

“ Writes careful lucidity."—New Statesman. 

“ Professor Sherman ghty champion of y literary 
criticism against the tnddiots. Bar| Free Press and Journal. 


Cloth. Cr. 8vo. 10/- net. 


CHARLES SCRIBNER’S SONS, 
7 Beak Street, London, W.1. 
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The Quarterlies 


The Quarterly for April opens with a reminiscent article by 
Lord Ernle on ‘ Victorian Memoirs.’ He notes that all the best 
are written by women, and gives dates for the introduction of the 
habits which distinguish us from our pi Sir George 
Aston writes on ‘ Haig and Foch,’ reviewing the various criticisms 
on the British conduct of the war, and reminding us that Foch 
was never actually Generalissimo. Dr. Borenius tells the story 
of how the admiration for the pre-Raphaelite painters of Italy 
was called into being in the eighteenth century and made general 
in the nineteenth, and of the part that English taste played in it. 
Dean Hutton in ‘ The Cathedral in Fiction ’ does well to be angry 
with Mr. Hugh Walpole, who ought to “ join his flats ’’ when 
writing about life in a cathedral close. A good article on ‘* Pro- 
fessional Football ’’ regrets the action of the Corinthians in 
entering for the Cup, etc., and suggests that they ought to follow 
the example of the M.C.C. by opening their ranks. Mr. Reginald 
Lennard: reviews the evidence to be obtained from place names 
as to ‘ The Northmen in English History.’ Their influence on 
religion and literature was very small. The Church suffered 
severely at their hands, and though Eddic poetry contains Anglo- 
Saxon loan-words it hardly influences our own literature. Prince 
Mirsky writes about ‘ The Ukraine ’"—which will prove in the 
near future a certain source of war between Poland and Soviet 
Russia if no other precedes it. Mr. George Sampson writes on 
the similarities between ‘ Bach and Shakespeare ’ and makes a 
very good paper out of them and the dissimilarities. 

The Edinburgh opens with a short memoir of its late Editor, 
the Hon. Arthur Elliot. The Bishop of Durham discusses the 
advisability of ‘ Prayer Book Revision ’ in the face of a party in 
the Church which, he says, will not accept its authority. Mr. 
Kennedy sums up President Wilson’s part in the Treaty of 
Versailles, and Prof. Phillips examines ‘ The Principles of Diplo- 
macy.’ To his examples he should have added the early mediaeval 
treatise on the choice of an ambassador in the ‘‘ Secreta Secre- 
torum.’’ M. de Chassaigne enumerates some misunderstandings 
between ‘ The French and the English,’ and Mr. Marriott pleads 
for a more favourable view of Napoleon III. Mr. F. A. Wright 
gives us another paper on the Greek Anthology, with translations 
from Philodemus. They are charming, but his prose works are 
the great disappointment of the recovered manuscripts of 
Herculaneum. Dr. Philip Gosse’s paper on ‘ Sea Surgeons ’ is 
taken from the Barber-Surgeons’ records, and gives a good pic- 
ture of the conditions of naval medicine in the seventeenth and 
eighteenth centuries. It might have been usefully supplemented 
from other sources. Mr. Collinson-Morley writes on Leopardi. 
Other subjects treated are Canada (with its emigration problem), 
the Indian Civil Service, Divorce, and the Gold Standard. 


‘The Scottish Historical Review opens with a summary of the 
results obtained at Balmuidy on the Antonine Roman Wall. Mr. 
W. C. Dickinson investigates ‘The Death of Lord Francis 
Russell,’ who was killed, accidentally, at a Border day of truce 
in 1585. The occurrence was made use of as a weapon against 
Arran and in favour of the banished lords, and was dropped 
when its aim was served. Mr. Walter Seton describes some 
books belonging to Alexander Seton, Earl of Dunfermline, and 
asks for notes of any others. Mr. P. Geyl describes the negotia- 
tions between William II of the United Provinces and Charles I] 
in exile, cut short by his death. ‘The Last Execution for 
Witchcraft in Scotland, 1722,’ was that of an old woman in 
Sutherlandshire for changing her daughter into a pony and 
having her shod by the Devil. Mr. Malcolm has a valuable study 
of ‘ The Office of Sheriff in Scotland,’ showing the course of its 
development and the growth of its jurisdiction. 


The Criterion gives us the first part of an appreciation of 
Bolingbroke by Mr. Whibley, which makes considerable use of 
some unpublished letters from him to Sir William Trumbull. A 
letter written by Dostoevsky to his brother just after his respite 
and an impression by Miss Woolf are noteworthy. Mr. Herbert 
Read examines ‘ The Nature of Metaphysical Poetry,’ its relation 
to emotion and the possibility of reviving a kind of poetry which 
has been extinct since Wordsworth. A poem by Paul Valéry on 
‘ The Serpent ’ in Eden is well translated by Mr. Mark Wardle, 
and there is also an informative paper on ‘ Contemporary 
Spanish Literature’ by S. Marichalar, beginning with the 
veterans of 1898. 


Science Progress devotes its chapter on popular science to ‘ The 
Evolution of the Caterpillar,’ from which one can learn with 
astonishment the great number of different kinds there are—for 
example, there are about two hundred leaf-borers. Other articles 
describe the Christmas Island expedition for observing the last 
solar eclipse, an old experiment in chemistry—making oxalic acid 
from cane sugar, and a paper Prof. Julian Huxley dealing 
with his experiments in amphibian metamorphosis. An essay on 
‘The Doctrine of Lunar Sympathy’ is worth thinking about, 
and the Editor in his Notes generally contrives a reflection of his 
wide sympathies in life and thought. 

The Journal of the Society of Army Historical Research is full 
of good reading for those to whom every scrap of information 
about soldiers and soldiering is precious. The longer papers in 
it are ‘ Notes on the Constitution of the Ordnance,’ more dis- 
cussion on the ‘* Black Watch ” tartan, the conclusion of ‘ The 
Evolution of the Garget,’ and ‘ The Badges of English County 
Militia Regiments.’ The Notes and Queries are a valuable 
feature of the Journal, which is fully illustrated. 
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ANSWERS TO CORRESPONDENTS 


Mrs. B. (Mount Street), AnacGram (Mancheste 
E, Pe, (addres legible), Mrs. 
xford), L.D. (Truro), A. V. (Nottingham), L. S, estmin 
ster).—See below. 


Homard Cardinal. For this, have ready some Cardinal sauce 
which may be prepared by adding one part of fish fumes 
, to two parts of Béchamel! sauce, and finishing, when te. 
duced by one-quarter, with c :am and the reddest Possible 
lobster butter. The lobster is put into boiling cour 
bouillon, and cooked. It is then cut up in the ordi 
way, and the meat withdrawn from the tail is kept warm 
in some Cardinal sauce. Care is taken not to break the 
claws in emptying them. This meat being cut up into 
small cubes, nearly as much by weight of cooked mush. 
rooms and half as much by weight of truffles are added, 
The half-carapaces of the lobster being garnished with 
this mixture, the reserved slices of lobster which have 
been in the Cardinal sauce are laid thereon ; more Cardinal 
sauce is used to coat the whole; grated cheese and melted 
butter are sprinkled over all; and the dish is very quickly 
glazed in a strong oven, and served without delay. 

Homard Grillé. The use of raw lobster is not recommended, 
It is much more likely to give satisfaction if part worked 
in court bouillon before being grilled. As complete cooking 
in court bouillon would take about twenty minutes, allow 
twelve to fifteen minutes for this preliminary before 
grilling. 

Homard Newburg. This may be made from raw or from 
cooked lobster. The use of the latter is perhaps wise for 
amateurs. The lobster being cooked in court bouillon, 
the meat is taken from the tail, sliced, and put over the 
fire in a buttered pan till a good r appears. The 
slices are then nearly covered with Madeira, and this is 
reduced almost to vanishing point. Just before dishing, 
add one and a half pints of cream and yolks of two eggs, 
and stir over a mild heat. It is important that the dish 
in which this is served be only moderately warm. 

Cételettes de Homard. Lobster meat being combined with 
rather less caviare and as much mousse of lobster, the 
cutlets are moulded, coated with the desired sauce, covered 
with jelly, and served with a Russian salad. 


E. N. (Baker Street).—To the best of our belief, crimping fish 
adds nothing to its merit, but some epicures have strongly 
asserted the contrary. The notion that it should be done while 
the fish is alive is horrible and quite without reason. Clearly, 
however, it should be done, if at all, very soon after the fish is 
dead. 

J. W. M. (Glasgow).—Hors d’ceuvre are certainly unneces- 
sary at dinner, and besides lunting appetite may easily spoil the 
palate for a delicately-flavoured soup. The latter remark applies 
particularly to hors d’euvre made ut of cily or strongly. 
smoked fish. Dainty hors d’cewvre at lunch are another affair 
altogether. 

W. T. (Chelsea).—For Fritot of fowl use a boiled fowl, not a 
roast one, as the boiled bird takes in the marinade much better, 
Cut it up, and marinade the pieces for a short time in a little 
oil, lemon juice and herbs. Coat the pieces with butter, and 
cook in extremely hot fat. A tomato sauce or a curry sauce 
should be served separately. 

A. P. (Wandsworth).—See last week’s answers. 


H. L. (Tonbridge).—York ham is unequalled for cold dishes, 
but for hot dishes most judges have agreed that Prague and 
other Continental hams are better. Bayonne ham is well worthy 
of special consideration. 

Icnoramus (W.2).—Vesiga is the dried marrow of the stur- 
geon, at present probably of no more than academic 
interest. Indeed, even when supplies were available, it entered 
into only one dish we can remember, Coulibiac of salmon. 

D. M. (Brighton), E:ta (Manchester), O. P. (Hampstead), 
Mrs, N. (Dorking).—See answers last week and week before. 


The Yale Review contains as English contributions papers by 
Mr. H. A. L. Fisher on * Six Years of Education in England,’ 
an account of his years of office, and by Mr. Stephen Gwynn on 
‘What it is like in Ireland.’ Mr. Richard Curle writes of 
* Conrad and the East,’ and the American contributions, verse 
and prose alike, are quite up to standard. 


The Slavonic Review is an unusually good number. Prof. 
Novgorodtsea writes on the help given to Russian exiles by other 
Slav peoples; Prof. Kiesewetter in ‘ Klyuchevsky and Russian 
History ’ gives a very readable account of the main stream 
Russian development and of Klyuchevsky’s elucidation of it. An 
excellent paper. Mrs. Blakey describes the Russian ballad 
literature in ‘ Early Russian Folk-Epics.’ There are several 
papers on Poland, Bulgaria, Transylvania, and Serbia, and 4 
verse translation from Pushkin by Prof. Oliver Elton. The 
reviews are doubly important from their specialized nature. 
Everyone interested in the Slavonic peoples should keep in touch 
with this Review’ Its economic notes are especially valuable at 


present. 
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In Convalescence 


It is most important that the nourish- 


ment given should be both appetising 
and easily digested. 


is a complete and highly nutritious food, 
partially ted to render it the 
more easy of assimilation. Its flavour 
is agreeable even to the most fastidious 
and does not tire the palate, The “‘Allen- 


MADE IN burys ’’ Diet quickly restores strength 
to the system and enables the 
cent soon to return to everyday food. 


Easy to make. Pleasant to take 


Your Chemist stocks it 

in tims at 2/1 and 4/- 

Write for free sample to 
ALLEN & HANBURYS Ltd. 
37 LOMBARD STREET, LONDON, E.C.3 


The “ Allenburys’’ Diet is quite distinct 
from the “ Allenburys”’ Foods for Infants. 


10 for 10% 
20 for 1/9 
50 for 4/ 


for 8/- 


Ci garette 
Perfection 


The Tobaccos from which 
3 “Perfectos” are made are of 
the highest grade Virginia. 


There is no better Cigarette. 


PLAYER’S 


‘PERFECTOS N°2 
Virginia Cigarettes 


“PERFECTOS FINOS” 
are a larger cigarette of the 


same quality. 


JOHN PLAYER 8 SONS, NOTTINCHAM. 
Branch ot The Imperial Tobacco Co.(of Great Britain and Ireland), Ltd. 
P.963 


A Seasonable Dish 


Made from noble Scottish Briskets, 
“Fortmason ” Pressed Beef has the 
freshness of the Highlands in its 
flavour. 3s. per lb. 2 to 12 Ibs. free 


by post or rail. 


FORTNUM & MASON 


182 PICCADILLY 
Regent 41 


FURNITURE & WORKS OF ART 


FOR IMMEDIATE DISPOSAL 


owing to owner's hea 
RESIDENCE and 
— rooms of e 
ANTI 

WHOLE 


ORIGINAL COST WITHIN THE 


may be selected and 


yment when delivery uired. On 
ng Thursdays and Saturdays). 


THE 
some choice suites i 


room from 16 guineas up to 2,008 guineas 
lete dining-room set, including front sideboa 
small chairs, ee chairs in figured ma 


set, very elegant, 


and other 
COLLECTION OF Wing ROOM 
Italian and nglish taste, 


Black and 
LOUNGE SETTEES 


coloured art linen bei 


6 feet wide wardrobes 
China and Cut Glass, 


QUE FURNITUR 
MUST BE 


financial loss. THE E 


and COSTLY 
REALIZED 


NG 
les 


@d. each; old re 


Chippendale style, for 


library furniture. 


s¥ 


guineas complete. 


Few minutes 


packed, 


m Anne, 


offered as as 
CHAIRS to match, 


talogue 


CONTENTS OF WEST- 
COUNTRY MANSION. One hundred and twe 
ionally beautiful and hi, de MODER 

WOR 
UITE 


seven 
AND 


S OF ART. THE 
REGARDLESS OF 
FIVE WEEKS. Any item 
here free for 12 months. 


rehoused 
sale EVERY DAY 9 till 7 (includ- 
Write for Complete Ca 


and effects comprise 


very 


APPOINTMENTS in 
including some valuable 
Gold and coloured la 


Chinese taste. 


Wiliam and 


beautiful 


hogany for ~ 
n a im 
B40; SE from 


French, 


specimens of 


LARGE 


“hoice 
covered with _ Brocade silk and several in 


fulness, ith superb’ 
+ Ching 


bedroom 
222 10s. Od. 


with 


APHIC ILLUSTRATED 


PHOTOGR 
(S.R.) NOW READY; MAY BE 
AM EQEE ON APPLICATION. 


THE FURNITURE & FINE 
ART DEPOSITORIES, 


PARK ST,, ST , ISLINGTON, 


LTD., 


DON, N.1. 
Royal Agricultural Hall) 


rain fares and cab fares allowed to all 
customers. 
*Buses Nos. 4, 19, 90 and 43 pass our door. 
Goods 


delivered in country or 


shipped to any part. 


lo 
|| 
| 
Wh 
| | || | 
=! 
«DIET. | 
| 
vy 
ept 
tle n sty of Quec Mary, 
nd a _ 4 Elizabethan, Charles II, Chippendale, Hepplewhite, Adams and Sheraton. 
A rare old oak dresser being offered for £25, with a very unusual 
uce Charles II style old trestle table, 14 guineas; 6 rare old chairs to go with 
the remainder at table, 10 guimeas; an 
- , old 10 feet long oak trestle table, stated to have originally come from 
French Monaste and many other rare oak pieces. The modern dining- 
nd 
thy 
We 
mic 
red 
sprung LOUNGE EA 
Cabinets of unusual finish and design from 10 guineasup to guineas 
ad), Hand-made Aubusson tapestry wall panels, carpets and curtains; many 
. exceptional examples of white statuary, marble and bronze groups and 
. nt oil paintings by old masters, Andrea del Sarto, Bassano and 
others. 
COMPLETE BEDROOMS including Suites in the style 
of Louis v" ot XVI, with all appointments to match. Superb 
satinwood suites, richly painted with Medallions and flowers after 
Angelica Kaufimann and others, in silver, ash, enamel and ee. Black 
and Gold lacquer in Chinese taste and a magnificent collection of 
English walnut, carved and gilt bedroom furniture of Queen Anne style, 
offered quite regardiess of original cost. Elegant compl 
suites, in mahogany and Chippendale design, are offered at 
and several large solid mahogany suites of ¢ 
COMPLET 
CATALOG 
bE 
e w 


The Saturday Review. 


The World Money 


CONTENTS 


The Business Outlook .... . 546 
Mr. Baldwin’s Effort. By Hartley Withers ... . 547 
Rand Mining Investments... 648 
New Issues ... . 649 
Stock Market Letter . 
Money and Exchange ° 650 


Figures and Prices ... see eee 


All communications respecting this department should be addressed 
te the City Editor, Sarurpay Revigw, 11, Throgmorton Avenue, 
E.C.2. Telephone: London Wall, 6485. 


The Business Outlook 


April 19, 1923. 10 Throgmorton Avenue, E.C. 


EASONABLE people in the City are quite 
R pleased with the Budget and think that it will 

really help trade. A few grumblers thought that 
some taxation might have come off and that debt 
redemption might have waited, and a still smaller voice 
of criticism expressed the view that the Sinking Fund 
might have been bigger. Everyone agrees that the 
new Chancellor has tried hard to be fair and succeeded, 
that the Government is still wasting a great deal of 
money, that further cuts in expenditure can and must 
be made, and that a tax on betting, if it can be col- 
lected, is an excellent form of luxury tax. And yet 
that curious enthusiast, Mr. Snowden, grumbles first 
because the Chancellor lightens the duty on beer and 
then because he proposes to consider one on betting. 
Everyone is glad to see a beginning made of the aboli- 
tion of the Corporation Profits tax, which is now 
denounced heartily by members of the Government 
which introduced it. The reduction in postal charges 
will help retail trade in the country and generally the 
effect of the Budget has been to administer a very 
moderate dose of comfort, probably quite as much as 
was good for the patient. 


BUSINESS AND THE TELEPHONE 

An observer just returned from Holland was full of 
the extent to which international business is now 
carried on, there and elsewhere on the Continent, by 
means of the telephone, as compared with its very 
moderate use for this purpose in this country. Accord- 
ing to him Dutchmen sit all day at the telephone 
turning over big lines of business merely because they 
can do so by talking. It will be noted that a deputa- 
tion from the Central Chamber of Agriculture which 
saw the Postmaster-General on Wednesday, urged the 
extension of telephone facilities in the country. Sir 
W. Joynson-Hicks agreed that this extension was 
desirable ‘‘ but he himself had unsuccessfully attacked 
previous Postmasters-General to let a wire into his 
own house from one that passed near, and the reply 
was that it could not be done for less than £30.’’ It 
seems to be high time that our telephone service should 
be taken out of the inefficient hands of the State, and 
leased to private enterprise. 


4 TUMBLE IN THE MARK 


A sensational tumble last Wednesday in the value of 
the mark attracted little attention, though it caused a 
good deal of surprise among those who had counted on 
Germany’s being able to hold out for another six 
months. As an indication of Germany’s weakness it 
may be taken as pointing to an early settlement of the 
Ruhr problem—a very welcome prospect except to 
those who desire the continuance of the present advance 


in securities, chiefly based on trade depression ang 
lack of confidence. Well-informed opinion, however; 
was somewhat surprised, since it had been expected 
that Germany would be able to maintain, for some 
months yet, her attitude of passive resistance, with the 
help of the Reichsbank’s gold and her balances abroad 
Since, however, the continuance of'this policy could only 
have led to disaster at the end it may be hoped that the 
German Government has perceived the folly of it, and 
that the fresh fall in the mark may be a prelude to 
negotiations in which all parties may show a spirit 
chastened by the experience of the past three monthe, 


THE AMERICAN SUGAR MYSTERY 


Allegations of a corner in sugar have been freely 
made in the United States and President Harding 
has ordered an immediate inquiry by the Department 
of Justice. Certainly, the doubling of the price per Ib, 
in a few weeks arouses suspicion, but the thought 
occurs that skilled speculators would hardly be likely 
to cause such an abrupt movement unless other circum. 
stances are operating. Prohibition, with its resultant 
increase in the demand for substitute beverages and the 
great expansion in credit throughout the United States, 
are two factors which make for increased consumption 
of sugar. It is officially stated that the surplus stock 
carried over at the end of 1923 will be the smallest for 
many years and will be some 300,000 tons below the 
normal pre-war figure. The Fordney-McCumber 
Tariff imposes tariff rates of 1.76 cents per lb. on 
Cuban raw sugar and 2.20 cents per lb. on other 
sugars. Naturally, there has been a strong demand 
for the modification of these duties, and the President 
is reported to be contemplating partial remission under 
powers vested in him personally by provisions contained 
within the Tariff Act. 


THE FUTURE OF INDUSTRY 


In the April number of Business Organization, Mr. 
Hopkinson pleads for an aristocracy of industry, 
arguing that ‘‘ the trouble at present is that Jack is as 
good as his master, because his master is no better 
than Jack. The worker strives to take as much as 
possible and to give as little as possible. The same 
motives rule the employer. Just as organized labour 
has in Parliament paid agents, whose sole function is 
to endeavour by one mean device or another to rob 
the community for the advantage of a section, so also 
organized capital supports a political scum of the same 
sort. Every dirty, cruel, and dishonest trick of the 
trade unions has its counterpart in the combinations 
of employers.”” Mr. Hopkinson is certainly impartial 
in his distribution of abuse. One can only hope that 
he is looking at the worst side of the picture and for- 
getting the hundreds and thousands of good men and 
true, among employers and employees, who manage 
to keep industry from the perdition into which it ought 
on his showing to plunge. He believes that there 
can be no true progress and no real contentment until 
industry adopts the unwritten law of the old regular 
Army, “‘ that, if the men failed, the officer was to 
blame.’’ He had, however, hope for the future chiefly 
on the ground that ‘‘ our generation has not produced 
a single great man,”’ and that the next must surely do 
better. If Mr. Hopkinson would learn not to over- 
state his case, he would do better himself. 


THE NATIONAL ACCOUNTS 

For the week ended April 14 Revenue exceeded 
Expenditure by £72 millions, Miscellaneous Special 
Receipts contributing £2 millions. Five millions were 
borrowed from the Public Departments, but Treasury 
Bills were reduced by nearly £12} millions and the 
Floating Debt was thus decreased by £7} millions. 
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MR. BALDWIN’S EFFORT 
By Hartiay WITHERS 


NYONE who is criticized by extremists of all 
kinds and hues may be fairly assured that he has 
hit the bull’s eye. Mr. Baldwin’s Budget has 
been assailed because he reduced the Income Tax by 
only sixpence instead of a shilling and because he 
halved the Corporation Profits Tax at practically no 
cost to the current year’s revenue—and therefore might 
obviously have abolished it altogether—and, on the 
other hand, because he is not reducing the Debt by a 
larger figure than the £40 millions which he is devot- 
ing to this purpose during the current financial year. 
No doubt he recognizes that these criticisms on the 
site grounds of not reducing taxation enough and 
not devoting enough to debt redemption to a great 
extent cancel one another out, and he probably feels 
assured that by having walked steadily along the 
rather dull ground ‘1 the middle of the path he has 
produced a Budget which is best fitted for the present 
condition of the country, though the details give a 
certain impression of smallness. 

As everyone knows, he was faced with a position in 
which the previous year’s revenue of £914 millions 
had exceeded an expenditure of £812} millions by 
S101} millions. Included in this expenditure were 
issues out of revenue to purchase or redeem debt 
amounting in all to £24? millions, with the result that 
during the previous financial year £126} millions had 
been devoted to the redemption of debt. This being 
so, the public appetite had naturally been whetted for 
substantial reductions in taxation, more especially so 
because this enormous surplus had been secured owing 
to gigantic miscalculations on both sides of the 
balance sheet and seemed to be a mere windfall the 
benefit of which might surely be claimed by the shorn 
and shivering taxpayer. In fact, it was very difficult 
for Mr. Baldwin to be able to relieve the taxpayer at 
all, and when we consider the value rather than loud- 
ness of the rival schools which criticize him for directly 
opposite sins we shall find that the weight of argu- 
ment is rather on the side of those who point an accus- 
ing finger at him on the ground of having given away 
too much. 

Sir Robert Horne, interviewed by an evening paper 
on the publication of the final figures of last year’s 
revenue and expenditure, anticipated that Mr. Baldwin 
might have to assume 470 or £80 millions less from 
Income and Super Tax as likely to be received during 
the current year. This was partly because the reduc- 
tion which Sir Robert himself had made in the previous 
year, with nothing behind it but a gambler’s justifica- 
tion, will cost £22 millions more in the current year 
than it did in the last; and also because one reason 
for the surprisingly great yield of Income Tax in 
1922-23 was the rapid payment of arrears. Sir Robert 
also pointed out that there would be comparatively 
little to be received from the Disposals receipts and 
these last year had produced nearly £51 millions. On 
these figures it appeared that Mr. Baldwin might have 
to estimate for a reduction in revenue on these two 
items alone of over £100 millions; and since the extra 
amount for the American Debt charge had to be con- 
sidered on the expenditure side, it did not look as if 
Mr. Baldwin would have anything substantial to give 
away. In fact, however, Sir Robert seems to have 
been adhering to his old habit of making extra- 
ordinarily wild shots in talking about the future of 
revenue, though there is certainly a possibility that 
he may in the long run prove to have been more correct 
than the officials who have now provided Mr. Baldwin 
with his estimates for the current year. These esti- 
mates anticipate a reduction in Income and Super Tax 
on the present basis of taxation ef £41 millions as 
against £70 or £80 millions suggested by Sir Robert 
Horne and a reduction of only £11 millions in Special 
Receipts, leaving their amount at £40 millions, With 


other minor decreases, of which £6 millions Customs 
and Excise is the most considerable, the revenue for 
the current year on the previous basis of taxation 
worked out at £852. millions against which the esti- 
mated expenditure was £816} millions. It should be 
noted, however, that this expenditure included £40 
millions specially reserved for debt redemption. On 
this basis the Chancellor found himself with a surplus 
of £36 millions, and proceeded to make reductions in 
taxation (including sixpence off the Income Tax, a 
penny a pint off beer and several minor reductions) which 
will cost him, during the current year, just over £34 
millions, leaving him with a margin of just over £2 
millions ; but in a full year the cost of these remissions 
will be £57} millions. 

He is thus actually giving away £21} millions more 
than he has got, in spite of the fact that next year the 
position will again be made more difficult by the inclu- 
sion of a fresh year of depression in calculating the 
Income Tax average, by the diminution of Income Tax 
arrears as a source of revenue, by the continued 
dwindling of Special Receipts from the sale of assets, 
etc., and from the effect which will then be felt of 
halving the Corporation Tax. In fact, though when 
compared with Sir Robert Horne, Mr. Baldwin stands 
out as a highly virtuous Chancellor of the Exchequer, 
anyone who wanted to be censorious might make a 
strong case for the argument that he has been rather 
naughty. Against Sir Robert’s duck’s egg, his £40 
millions of debt redemption looks like a brilliant score, 
but a purist might contend that since this £40 millions 
exactly corresponds to the £40 millions which he 
expects to get from Special Receipts, which are re- 
ceipts on capital account, the nation is not really 
making any contribution at all out of taxation during 
the current year towards the pressing problem of debt 
redemption. It was indeed pointed out by Mr. Asquith 
that in days before the war in the Chancellorships of 
himself and Mr. Lloyd George the amount put from 
revenue to debt redemption had been 1 to 1} per cent. 
of the amount of the debt outstanding. In those days 
the debt was less than a tenth of its present sum, but 
that surely is an argument rather for increasing than 
for diminishing the percentage which should be pro- 
vided from revenue towards its extinction. At present 
Mr. Baldwin is putting to debt redemption, out of 
sales of assets, very little more than 4 per cent. of 
the outstanding total. 

It cannot be said to be a great achievement, and it 
will help Mr. Lees Smith and other Labour spokesmen 
who contend that the Labour Party with their Capital 
Levy proposal are the only people who understand 
how to deal with debt. He maintained that if the 
problem of the National Debt was not solved we 
should ‘‘ enter on an industrial decline and our people 
would suffer a degradation in their standard of life for 
generations.’’ With all deference to Mr. Lees Smith, 
who is regarded by some people. as an authority on 
economics, his words sound very like an echo of many 
wild statements which were made a century ago by 
great economists and others about the dcom that hung 
over this country owing to the great debt left by the 
Napoleonic Wars. Nevertheless, the size of the debt 
is an inconvenience which might be serious if we were 
faced by a great national crisis before it had been 
considerably reduced, and if Mr. Baldwin could have 
seen his way to calling on the country for a greater 
effort, by means of annual payments out of revenue 
towards extinction of the debt, he would have 
weakened much more effectively than he has the argu- 
ments of the champions of a levy on capital. He 
proposes to introduce a clause into the Finance Bill 
providing a Sinking Fund of £40 millions this year, 
increasing to £45 millions in 1924-25 and £50 millions 
as a maximum thereafter, but he cannot commit those 
who come after him to finding this Sinking Fund 
always out of revenue, and the attempt made by Sir 
Robert Horne, happily defeated by Fate, to meet debt 
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redemption by borrowing is a device that is always 
likely to appeal to profligate Chancellors. If Mr. 
Baldwin could have set up 1 per cent. as the minimum 
for our Sinking Fund, and if at the same time he had 
done away with the system of penalizing old age 
pensioners for having been thrifty in their earlier years, 
his Budget might not have pleased as many people as 
it did, but it might have built a more solid buttress 
for the support of our social stability. 

It will be seen from the figures given above that 
Mr. Baldwin, by giving away a good deal more than 
his surplus, has in effect pledged himself to achieve 
further economies or to finding new sources of revenue, 
or both; and there seems to be no doubt that he can 
do both. The estimated expenditure for the current 
year is actually a few millions larger than the 
amount actually spent during the year that has just 
passed. It must be admitted that this increase is more 
than covered by the larger sum allocated to the debt 
charge owing to the Chancellor’s Sinking Fund pro- 
posals and the American Debt arrangement. But in 
spite of these necessary additions it ought surely to 
have been possible to have continued the good work 
begun by Sir Robert Horne, of cutting down expendi- 
ture, which has proceeded at a rate which has 
astonished everybody since it was seriously taken in 
hand, not only showing how disgracefully the Coalition 
Government wasted the resources of the country by 
not effecting some of these economies long ago, but 
also giving good reason to believe that there is still a 
great deal to be done in the way of reducing official 
extravagance. And surely it is by this means rather 
than by economizing in paying off debt, money used 
for which inevitably goes straight back to be re- 
invested, that sound reduction in taxation can be 
secured. As to the new sources of revenue, Mr. 
Baldwin expressed himself greatly attracted by the 
proposal for a tax on betting, but with a weakness 
that suggests the action of the Cabinet rather than 
his own, he proposes to hand the responsibility of 
deciding concerning its adoption to a select committee 
of the House. 


With regard to the position of the debt, Mr. 
Baldwin stated that its amount on March 31, 1922, 
was £7,676 millions. It may be noted that in his 
Budget speech a year ago Sir Robert Horne told the 
House that the debt on March 31, 1922, was £7,654 
millions. This discrepancy of £22 millions is ex- 
plained by the Finance Accounts which show the total 
debt at the figures stated by Sir Robert Horne, after 
deducting Funding and Victory Bonds tendered for 
Death Duties and held by the National Debt Com- 
missioners until drawn or paid off. When this 
amount is added the figure given by Mr. Baldwin is 
arrived at. No doubt it is possible to argue in favour 
both of the retention or of the exclusion of these £22 
millions worth of bonds in considering the amount of 
the debt, though exclusion looks more sensible; but 
surely one might expect the Chancellors of the Ex- 
chequer to be supplied by the Treasury officials with 
consistent statements. Anyone who has to spend a 
distracted life in endeavouring to disentangle the facts 
about our national finances from official statements, 
knows that one of the chief difficulties with which he 
is faced is the fact that they never agree. But surely 
when the amount of the National Debt is being calcu- 
lated for the purpose of statements by the Chancellors 
of the Exchequer in their annual Budget speeches, our 
officials might refrain from puzzlifig the heads of the 
citizens by putting figures into their mouths which dis- 
agree to the extent of £22 millions. The corresponding 
figure at 31st of last month, as nearly as Mr. Baldwin 
can estimate it, was £7,763 millions. It must not, 
however, be inferred that there has been an iricrease 
in the burden of our debt; the face value increase is 
due in the first place to the conversion of 5 per cent. 
War Bonds and Exchequer Bonds and 5} per cent. 
Treasury Bonds into 34 per cent. Conversion Loan, 


which resulted in a nominal increase of about $135} 
millions, and, in the second place, to the inclusion jg 
the capital of our debt of the arrears of interest due og 
our debt to the United States. It is satisfactory to 
find that these arrears of interest, the exclusion of 
which from the Debt Statements has so long made 
them misleading and incorrect, have at last been 
brought in. The effective reduction has amounted, the 
Chancellor told us, to over £149 millions face value 
during the year. ‘‘ Quite apart from savings due to 
actual repayment, the taxpayer will have saved, by 
conversions of Bond Debt during the year, rather over 
%750,000 a year in‘interest, and £4,500,000 in pre. 
miums which would have been payable on the Bonds 
had they matured instead of being converted.” Dur. 
ing the four years from March 31, 1919, we have re. 
duced our External Debt by no less than £209, 198,000, 
This is really a great achievement of which the 
country has every right to be proud. With regard to 
Internal Debt the Chancellor was also able to report 
a very satisfactory improvement in the past financial 
year, for the floating debt has been reduced by £220 
millions and other Internal Debt maturing in the 
year, amounting to £169} millions, was paid off to the 
extent of £644 millions, while £104} millions was 
converted, mostly into 34 per cent. Conversion Loan. 
At the same time £132? millions of debt maturing 
during the current year and £216} millions of debt 
maturing at later dates have been converted into long 
term debt and we have now only to face this year 
about £84} millions of 5 per cent. War Bonds matur- 
ing in September and February next. Savings Certi- 
ficates produced £33} millions net as compared with 
436} millions in 1921-22. This is a highly satisfac. 
tory total under the circumstances and it is only to 
be regretted that the Chancellor could not have 
assisted the efforts of the Savings Committee by 
amending the system which penalizes the working class 
saver when he comes to draw his old age pension. 


RAND MINING INVESTMENTS 


HE principal South African Mining companies 
operating on the Witwatersrand field are again 
justifying the regard which many investors have 
for their shares as better than most industrial securi- 
ties giving equally high yields. Last year the necessity 
had to be faced of throwing off the burden of 
uneconomical conditions left by the war. Labour, or 
rather the white overseers, had been spoilt. How- 
ever, just as in the coal mines at home, a vain strike 
against reorganization having failed, industry. has 
settled down to working and steadily progressed 
towards regaining pre-war efficiency. Now—the 
parallel with our own circumstances is remarkable— 
high railway rates remain the one unsatisfactory fea- 
ture. Still, with native labour in more ample supply 
than for many years past and the continuous invention 
of cost-saving devices—as, for instance, a remarkably 
efficient new method of drill sharpening, hitherto one 
of the most expensive items—the outlook for the cur- 
rent year is a bright one. The great bugbear of many 
shareholders not conversant with economic laws—the 
decline in the premium on the standard price of gold— 
has been disposed of by the actual demonstration of an 
equal aggregate decline in working costs. 

No gold mine in the world (not even excepting the 
Hollinger on the Porcupine field of Ontario which is so 
much talked of nowadays) can compare with the 
Government Areas of the Witwatersrand, whether for 
immensity and richness of fully developed ore reserves, 
excellence of equipment, or low productio1 costs. Not- 
withstanding the three months’ strike last year, and 
consequently smaller tonnage milled, the working 
profit at the standard price of gold was £1,282,503, as 
against £1,070,309 in 1921, the yield being 37s. 7d. per 
ton .of ore in place of 34s. od., and costs 18s. 8d. 
against 21s. 7d. The gold premium early in the year 
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fell more rapidly than costs, but nevertheless for the 
whole year the total profit amounted to £ 1,508,000 
against 41,762,490, a creditable performance in view 
of the stoppage of operations. Shareholders received 
dividends aggregating 50 per cent. This year the 

rospect is that at least the 1921 level of 55 per cent. 
will be regained, and perhaps even exceeded. Develop- 
ment work having opened up more payable ore in the 

ear than the tonnage miled, the ore reserves in sight 
at the end, according to the recalculated estimates, 
totalled 10,324,000 tons, averaging 36s. 6d. per ton. 
This is equal to six years’ supply for the full capacity 
of the present mill, and the ground remaining to be 
ed is estimated to last at least a further eighteen 
years. The 4! shares at current price of about 5% yield 

10 per cent. on 55 per cent. annual dividends. The 
report suggests that the advisability of increasing the 
mill will shortly be considered. 

Under the same Mining Group’s management, the 
Van Ryn Deep mine is enjoying an equally successful 
career of prosperity, albeit operating on a smaller 
scale. Indeed, the development results of this mine in 
the last quarter of 1922 showed the highest percentage 
of payability of all the Rand mines, and there is little 
doubt that this year’s dividend will be considerably 
higher than the 1922 aggregate of 40 per cent. In 
this case the ore reserves equal 5} years’ supply for 
the mill, and the prospective profitable life is about 
twenty years. The £1 shares stand at 3}. 

Though the Crown Mines, in the centre of the Rand 
field, is working at 5,000 ft. below surface, the area 
covering the reefs to workable depth is so large that 
the remaining life is not expected to be far short of 
forty years. The undertaking is, of course, really a 
great amalgamation of contiguous mines, and efficiency 
of management and direction are the chief character- 
istics. The milling equipment is the largest of any 
gold mine in the ld, having a capacity to treat 
2,500,000 tons per annum (7,000 tons per day), when 
labour is in ample supply and high efficiency is obtain- 
able—as at present. Owing to the strike, last year’s 
working profit was reduced to £560,000, and share- 
holders received a total dividend (relatively low in com- 
parison with previous experience) of 40 per cent. This 
year profits have been running at the rate of £850,000 
per annum and 6o per cent. dividend appears a reason- 
able expectation if recent progress is maintained. The 
10s. shares at about 54s. seem attractive. 

This year the Randfontein Central, the great 
Western Rand amalgamated undertaking, the complete 
reorganization and re-equipment of which has recently 
been finished under the capable management of the 
Barnato group, should enable the parent concern— 
Randfontein Estates—which owns the whole of its 
Debentures and loans and two-thirds of its share 
capital, to re-enter the dividend stage. Development 
results are very satisfactory, working costs are steadily 
declining, and the capital expenditure programme is 
nearly finished. The necessity is an ample supply of 
native labour, and that seems assured for the time 
being. Randfontein Central’s profit in 1921 (affected 
by strike) was £190,000. This year it will probably 
reach £500,000, the bulk of which will pass to the 
Estate Company either through loan repayment or 
dividend. The assets of the Estate Company, taking 
the Central shares held at their market value, seem to 
be worth at least 35s. At present the shares are 
quoted at about 23s. 

H. R. W. 


New Issues 


Dorman Long & Co. Offer for sale at 95 of 
$3,500,000 5% per cent. First Mortgage Debenture 
Stock, to be redeemed at par on or before May, 1963. 
The Company will reserve the right to redeem the 
Debenture Stock as a whole at 102 after May, 1943. 
The stock ‘‘will be secured as a first specific mortgage 


or charge on substantially the whole of the fixed assets 
of the combined companies, now owned or hereafter 
acquired, with the exception of property of a book 
value of approximately £1,100,000 which is specifi- 
cally mortgaged under the Dorman Long Perpetual 
Debenture Stock Trust Deed, and as a floating charge 
on the remainder of the assets and undertakings of the 
combined companies (other than cottage properties 
and building estates) subject only to the floating charge 
securing the outstanding 4 per cent. Perpetual 
Debenture Stock. The Trust Deed will provide that 
further issues of Debenture Stock ranking pari passu 
with the stock now offered may be made, but that the 
total amount of such Debenture Stock issued including 
the £3,500,000 now offered, shall at no time exceed 
50 per cent. of the issued and paid-up share capital of 
the Company.’’ The “‘ offer for sale ’’ statement did 
not show clearly the value of the assets specifically 
pledged; but the stock is a fine industrial investment 
and was taken at once. 


Booth’s Distillery. Issue at 99 of £500,000 6 per 
cent. Redeemable Debentures, to be secured by a First 
Mortgage on the Freehold Distilleries and other pro- 
perties of the Company, and by a floating charge upon 
the whole of the other assets. The Debentures will be 
redeemable by drawings at 102 per cent. on or before 
April 1, 1948. The Company will reserve the right to 
pay off all or any of the Debentures at 105 per cent. at 
any time after October, 1928. Booth’s Distillery was 
founded in 1740, and the firm was incorporated as a 
public company in 1897 for the purpose of carrying on 
the business of Booth’s Distillery and amalgamating 
with the business of Grimble’s Distillery. The Com- 
pany acquired from Messrs. A. P. & D. P. Haig as 
from January, 1920, the Freehold Distillery, known as 
the Millburn Distillery, Inverness. In November, 
1922, the Company purchased from Style & Winch, 
Limited, their wholesale wine and spirit business, 
together with all the shares in a Company which owns 
the ‘‘ Old Style ’’ Whisky. It has also entered into 
an agreement to acquire the whole of the share capital 
of Samuel Mart & Company, wholesale wine and spirit 
merchants. The property on which the Debentures are 
specifically secured appears to be valued at about 
£200,000. Profits have shown considerable fluctua- 
tions, but the Directors anticipate satisfactory earnings 
in future. 


Cardiff Gas Light and Coke. Issue at par of 
#125,000 Consolidated Ordinary Stock. Gas com- 
panies should be doing well and the directors express 
confidence in the issue as a sound and attractive 
investment. 


Porcupine Goldfields Development & Finance 
pany. Authorized share capital, £1,000,000, in 
shares of £1, of which 475,000 are being issued. 
Applications are invited at par for 250,000 shares ‘at 
par, each subscriber receiving in respect of each four 
shares allotted the right until December, 1925, to 
subscribe for one unissued share at par, and until 
December, 1926, to subscribe for a further share at 
2s. 6d. premium. The Company has been formed by 
the National Mining Corporation and New Consoli- 
dated Gold Fields, to secure for British capital the 
right to acquire and develop mines and interests in 
mines in the Porcupine Goldfield of Ontario and in 
other mining districts of Canada. It will acquire a 
minimum of 90 per cent. of the share capital of the 
British Porcupine Development Company, which 
capital consists of 50,000 Ordinary and 10,000 De- 
ferred Shares for £50,000 in cash, and, apparently, 
4175,000 in shares. The prospectus does not tell us 
what is the nominal value of the shares so bought, 
or what the British Porcupine is making by selling 
itself. The Goldfields connexion should ensure good 
management and technical experience and the field is 
one of great promise for those who get hold of the 
right slices of it. 
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Tolgus Mines. Formed in 1919 by the East Pool 
and Agar, Ltd., when £24,000 was subscribed to open 
the mines from the East Pool workings bya tunnel. This 
tunnel intersected what is believed to be the extension 
of the Great Lode, but collapse of the shaft at East 
Pool brought operations to a standstill. A shaft is 
now to be sunk on the Tolgus Mines property, which 
was formerly worked for copper at shallow depths, in 
order to open up the tin zones. The Company has 
offered for subscription at par, 480,000 5s. shares, 
underwritten for a total commission of 10 per cent., 
which will make the total subscribed capital £175,000. 
The price paid for the licence to work the Tolgus Mines 
was £1,000 in cash and £30,000 in fully paid 
shares. It is estimated that £80,000 will be ample to 
sink the new shaft to a depth of 1,700 feet and open 
up the lodes. An interesting speculation appealing 
more particularly to people of the West Country. 


Patani Para Plantations. Offer of 861,500 2s. Shares 
for subscription at par. Formed to acquire an estate 
of about 2,146 acres in the State of Kedah, Malay, of 
which 2,020 acres are planted—1,350 acres in 1915 and 
the remainder since that year. Total purchase con- 
sideration payable by the Company is £65,500, of 
which £5,850 is payable in fully-paid shares. The 
cash part of the purchase consideration is large, but 
the prospectus is frank and informing. A commend- 
able feature is the enclosure of a lengthy report on the 
estate made in December last. 


Stock Market Letter 


Stock Exchange, Thursday morning 


T cannot be said that the Stock Exchange has 
| eosrets forgotten the Budget, although it is our 

usual habit to dismiss, a day or two after it appears, 
any consideration as being stale which may happen to 
have aroused lively attention before its news became 
public. The House is quite pleased with the Budget 
as a whole, though criticizing, naturally enough, some 
of the details. It certainly had the effect of waking 
up business, and were there more stock available for 
dealing-in, we should have a very active market in gilt- 
edged securities. As it is, brokers and jobbers are 
deploring the fact that the Home Railway companies 
are probably well supplied at the present time with 
cash, or otherwise they would be ready to offer new 
stock of that character which the public are now so 
willing to take; so anxious, indeed, to obtain. 

People are buying all sorts of things, without making 
too close a scrutiny into actual merits. It is the same 
in the provinces. Country brokers visiting London tell 
us that their clients are glad of any suggestions which 
afford the capitalist an opportunity for getting five to 
six per cent. on his money with reasonable safety. 
Many of the best-class Preferences in the London Stock 
Exchange are up to that price at which they return no 
more than a modest five per cent. yield on the money. 
As an example, Lyons Fives at 20s. may be cited, but 
there are plenty of others equally high in price, and the 
cry is still for more. 

Members of the public will be interested, if not con- 
soled (at any rate, those of them who applied for the 
new Dorman Long Debentures and found themselves 
shut out because the subscription-lists closed at a quar- 
ter to ten on Wednesday morning) by the fact that 
numbers of members of the Stock Exchange were in a 
similar position, and that there was something like a 
queue of disappointed brokers’ and jobbers’ clerks 
turned away from Higginson’s offices during the first 
hour or two of that morning. 

No such fall has occurred in tax-free dividend stocks 
and shares as some men feared might occur upon the 
reduction in the Income Tax. The cable group sup- 
plies the most obvious examples of such investments, 
dividends being paid tax-free on Eastern Telegraph 
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Ordinary, Eastern Extensions, Western Te 
and Globes. At the current prices, the yields work out 
on all of these to a little under 5% per cent. on the 
money, being equal to practically 7 per cent. allow; 
for tax at 4s. 6d. in the £. Underground Electric 
Income Bonds at 964 pay a shade over five guineas if 
the dividend is reckoned at 5 per cent., or six gui 
taking the full 6 per cent. dividend as the basis of cal. 
culation, a dividend which ought to be easily earned 
during the current year. Certain Preference shares ip 
the iron and steel market receive their dividends free of 
tax, an unusual practice and one which is always con. 
sidered somewhat heterodox, in that the payment of 
dividends free of tax on pre-Ordinary shares is held to 
be a mild form of robbery from profits due to the 
Ordinary. It had been thought, rather than expected, 
that with the tax down to 4s, 6d. some people might 
try to hurry out of their tax-free securities in order to 
buy other things, the yield upon which becomes raised 
through reduction in the tax. Speaking after the 
event, the apprehension would seem to have been a 
little unreasonable, while the halving of the Corpora. 
tion tax affords to such companies a probable source of 
extra profit that may be reflected in the dividends in 
days to come. 

Home Railway stocks continue to forge ahead, and 
this im face of a good deal of passive resistance to 
bullishness. The cold eye of calculation rests upon the 
forthcoming cuts that are to be made in rates, and asks 
whether these cuts may not bite rather uncomfortably 
into the dividend anticipations upon which optimists 
have been rearing their bull accounts, and their great 
expectations. If Labour, also, is going to prove 
troublesome, that makes another unfavourable factor in 
the situation. So far as Great Western and North 
Western stocks are concerned, the prices are likely to 
be maintained by the hopes of both stocks being split, 
after the fashion of North Eastern Consols, and, fur. 
ther back still, of Midlands and others. But as for the 
smaller fry in the railway market, one comes across 
pretty frequently the opinion that current prices are 
high enough, and that a man may better employ his 
money in the purchase of industrial shares than in that 
of Home Railway Deferred and other such junior 
stocks. 

Food for mild speculation may be found in the ques- 
tion as to why it is always much easier to advise a 
man what to buy than it is to advise him what he 
ought to sell. The latter counsel involves, of course, a 
double effort, because when you suggest to a man that 
he should sell certain stock, he promptly asks what he 
shall do with the money if he acts upon the hint. The 
remarkable rises in Tobacco shares, in Courtaulds, 
Bradford Dyers and other industrials, appear to offer 
tempting opportunities for holders to realize at least a 
part of their handsome profits. Yet, if the shares are 
sold, it is an exceedingly difficult matter to know where 
the resulting money shall be placed with a reasonable 
assurance of its doing so well as it has served the 
holder of Courtaulds, Imperials, and British American 
Tobacco. The question is raised in the Stock Exchange 
a hundred times a day. And only Echo answers. 

Janus. 


Money and Exchange 


Money has become more comfortable after being, up 
to the middle of the week, occasionally quite difficult 
to find. Revenue repayments had less effect and it 
appeared from the Bank return that the Government 
had been creating fresh credit by borrowing. Dis- 
count rates were easy, chiefly because bills\were scarce. 
There is a good deal of difference of opinion concern- 
ing the monetary outlook, but a continuance of the 
present cheapness seems on the whole to be regarded 
as doubtful, especially in view of the position in 
America. Among the exchanges, the chief feature 
was a sharp tumble in the value of the mark. Seeing 
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that continued inflation in Germany and other influences 
were all working to depreciate the mark, it was evident 
that only official support was “maintaining it. It had 
been expected by those who ought to know, that this 
support could be maintained for some months more, 
and there is much speculation as to why the fall in the 
mark has now been permitted. New York and Amster- 
dam went against us and francs depreciated slightly. 


Review 
An Academic Study of Some Money Markets and 
Other Statistics. By E. G. Peake. P. S. 
King and Son. 6s. net. 


HIS is an examination of the relation between the 

fluctuations in money rates, discount rates, rates 
of exchange, etc. To the purely academic mind it will 
be of great interest; to the business mind, if ever it 
has the patience seriously to tackle a study which is 
necessarily to a great extent abstract, it will be 
stimulating and perhaps helpful. 


Publications Received, etc. 
Lloyds Bank Monthly. April. . 
Monthly Review of Credit and Business Conditions. April 1. 
Federal Reserve Bank of New York. 
Nitrate Facts and Figures, 1923. Compiled by A. F. Brodie 
James. Frederic C. Mathieson. 5s. net. 
The Bulletin of the Federation of British Industries. April 17. 1s. 
Monthly Circular. April 16. Bank of Liverpool and Martins. 
Weekly Review of Foreign Exchanges. Samuel Montagu & Co. 


Dividends 


Austin Reep.—Final 6 p.c. on Ord., making 10 p.c. for year 
ended February 20, against a total 8 p.c. for 1921-22. 

BascocKk AND WiLcox.—Final 9 p.c. and a bonus of 3 p.c., both 
tax free, making 20 p.c., tax free, for 1922, against 16 p.c., 
tax free, fer 1921. 

Cran Ling STEAMERS.—5s. per share for 1922, against 8s. per 
share for 1921. 

Premier D1aAMOND.—300 p.c. on Deferred. This is the first dis- 
tribution since Oct., 1920. 

Spitters MILLING.—Final 2s. per share on Ord., making 12} p.c. 
for the year ended Jan. 31, against 15 p.c. for 1921-22. 


GROUP MANSARD 
GALLERY 


EXHIBITION OF MODERN PAINTING 


LONDON 


Opens Monday, April 23rd. Admission 1s. 3d 
HEAL & SON, LTD., 195 Tottenham Court Road, W. 


PERFECTION SPIRIT 


ANGLO-AMBRICAN OIL CO., LTD., LONDON, 8,W.1. 


CHLORODYNE 


The Keliebie Family Medicine The Best Remedy known fer 


COUGHS, COLDS, 
“Dr. COLLIS BROWNE” INFLUENZA, ~~ 
ASTHMA, BRONCHITIS. 


Acts like e Charm in 
DIARRHGA, COLIC, and A True Palliative in NEURALGIA, 


ether Bowe! Complaints. TOOTHACHE, RHEUMATISM, GOUT 


Of all Chemists, 1/3 and 3/- 


_| THERE IS NO SUBSTITUTE. 


BRITISH EQUITABLE 


ASSURANCE COMPANY, Ltd. 


ACCUMULATED FUNDS 21,648,900 
SUBSCRIBED CAPITAL ... ... ... £300,000 
PAID-UP CAPITAL £34,500 


The Cempany transacts the following classes ef business: 
LIFE, FIRE, ACCIDENT, BURGLARY, EMPLOYERS’ 
LIABILITY, MOTOR CAR, THIRD PARTY, AND 

PLATE GLASS. 


Write fer particulars of the NEW MONTHLY PREMIUM POLICY 
WITHOUT MEDICAL EXAMINATON. ; 


Te the MANAGER, 1, 2 & 3, Queen St. Place, Londen, E.C.4 


MEYER AND CHARLTON GOLD 


MINING COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 
Capital (Authorised and Issued), £200,000 in 200,000 Shares of £1 each. 
Sm GEORGE ALBU Ma Director). 


LEOPOLD ALBU. 


Extracted from the Repert for the Year ended 31st December, 
submitted at the Annual In Johannesburg May Stet, 


Total Working Revenue 
Total Working Expenses... 
Working Profit 


The Total Profit for the year was eee ose ove 
Balance una; ited at 3lst December, 1921 


Provincial Council of the Transvaal 
Depreciation on Investments jos 


Payable Ore Reserves (fully developed) a 


he Total Divid and 


id he C aggre 
The full Report and Secretary, T. FREDERICK THORNE, 170, 


Leaving a balance unappropriated of ...  ... 
| Winchester House, Old Broad Street, E.C.2. 


Dividends No. 65 of 50 per cent. and No. 66 of 50 per cent. . 


Transfer from Revenue appropriated for Capital Expenditure ... 


t Sist December, 
; yin of 13.14 dwts. over an average stoping width of 56.6 inches. 


Per tom milled 
8. 
£376,143 19 3 52.56 
175,727 18 9 24.56 
242,971 12 9 
251,451 4 7 
1,009 0 0 
411 15 
52,961 19 7 
009 
£200,000 0 0 
150,009 13 2 
. 1.550 0 0 
Fist. 559 13 


3 out 


These reserves have been paid of past > 
paid for 3.916.308 19. 
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Figures and. Prices 


PAPER MONEY (in millions) . 
Countries Gola 1989 1920. 
Austria Kr. 4,459,117 85,142 t 304,064 30,646 
Belgium Fr. 6,900 269 17 6,313 6,260 
Britain (B. of E.) b 100 154 uit 103 113 
Britain (State) £ 285 300 867 
Bulgaria Leva 3,884 58t 884 3,734 3,354 
Czecho-Slov. Kr. 9,157 826+ 475 10,323 11,289 
Denmark Kr. 469 228 9 446 657 
Esthonia Mk. 1,800 789+ 1,445 350 - 
Finland Mk. 1,555 43 1,441 1,341 
France Fr. 87,297 5,536 — 35,528 37,902 
Germany (Bk.) Mk. 6,517,919 1,005 — 130,671 68,805 

» other Mk, 1,147,004 _ _ 8,944 12,349 
Greece Dr. 3,205 .——1,399—— 1,198 1,508 
Holland (Bk.) FI. 959 582 a 1,002 1,072 
Hungary Kr. 71,284 ? — 29,327 14,308 
Italy (Bk. of) Lire 12,853 1,842+t 13" 14,547 15,286 
Jugo-Slavia Dnrs. 5,406 63 266 4,785 3,344 
Norway Kr. 364 147 23 385 492 
Poland Mk. 1,472,712 41 41 250,665 49,362 
Portugal Esc. 047 9 38 758 611 
Roumania Lei 15,420 533 _ 13,864 9,486 
Spain Pes. 4,139 2,525 37* 4,178 4,326 
Sweden Kr. 549 274 77 626 760 
Switzerland Fr. 901 533 — 831 1,024 
Other Countries 
Australia 4 56 23 _ 54 58 
Canada (Bk.) 170 71 151 249 
Canada (State) $ _ 241 
Egypt LE 31 3 _ 32 37 
India Rs. 1,743 24 — 1,748 1,614 
Japan Yen. 1,261 1,275+ — 1,255 1,439 
New Zealand 4 8 _ 8 8 
U.S. Fed. Res. $ 2,241 3,069 — 3,046 3,344 
{Foreign Bills, 1,221,853 tTotal cash. Foreign Bills 
GOVERNMENT DEBT (in thousands) 

Apr. 14, ’23. Apr. Apr. 

Total dead weight ......... 7,772,108 7,779,851 7,653,380 
Owed abroad 1,155,652* 1,155,652* 1,084,614 
Treasury Bills 608,000 620,425 799,899 
Bank of England Advances — — 6,000 
Departmental Do. 193,480 180,301 


198,480 

The highest point of the deadweight debt was reached at 
Dec. 31, 1919, when i ttouched £7,998 millions. On March 31, 
1921, it was £7,574 millions, and on March 31, 1922, £7,654 
millions. 

Mr. Baldwin estimates the total on March 31, 1923 as £7,773 
millions, of which £5135} millions is represented by conversions, 
and allowing also for the inclusion in the debt of arrears of 
interest due on our debt to the United States the effective reduc- 
tion of debt in the year to March 31, 1923, amounted to over 
£149 millions. 

* Including funded arrears of interest on United States Debt. 


GOVERNMENT ACCOUNTS (in thousands) 


& & 
Total Revenue from Ap. 1 42,033 26,182 46,306 
» Expenditure ,, ,, 41,141 33,033 45,926 
Surplus or Deficit ......... +892 —6,851 +380 
Customs and Excise ..... . 5,637 3,119 5,975 
Motor Vehicle Duties ..... 999 736 690 
Property and Income Tax 21,082 y+} 26,358 
Estate etc. Duties ........... 1,810 1,030 2,941 
Corporation Profits Tax 1,170 730 775 
510 270 532 
aes 1,500 500 1,400 
Miscellaneous—Special ... 2,023 22 2,453 
BANK OF ENGLAND RETURNS (in thousands) 


Apr. 18, '23, Apr. 11, ’23, Apr. 19, ’22. 


& 4 
Public Deposits ............ 14,103 16,116 16,834 
Other od. 11,815 108,872 177,761 
125,918 124,988 134,595 

Government Securities ... 51,299 48,444 48, 
Other a ose 67,406 68,884 78,102 
122,380 122,910 121,638 

Do. less notes in cur- 
rency reserve 99,930 100,460 102,188 
Coin and Bullion _......... 127,520 127,517 128,877 
Reserve 24,891 24,356 
19.7% 19.6% 19% 
CURRENCY NOTES (in thousands) 

Apr. 18, 23. Apr. 11, ’23. Apr. 19, ’22. 

& 4 
Total outstanding ......... 285,565 287,607 * 807,300 
_Called {n but not cancld. 1,487 1,490 1,642 
Gold backing 27,000 27,000 28,500 
B. of E. note, backing ... 22,450 22,450 19,450 
Total fiduciary issue ...... 234,628 236,667 257,708 


BANKERS CLEARING RETURNS (in thousands) 


Metropolitan 31,212 33,529 23,091 
59,785 67,004 41,509 
798,059 838,494 577,406 
Year to date 11,585,429 10,787,370 12,013,953 
Do. (Country) ............ 863,701 803,91 861,863 


*Two days’ holiday. 
LONDON CLEARING BANK FIGURES (in thousands) 


Mar., Feb., 23. Mar, 29, 
- Coin, notes, balances with S S 
Bank of England, etc.... 190,821 394 

80,163 77,023 57,558 
253 332 289, 353,901 
Investments 352,767 368,978 386,0 
MONEY RATES Apr. 19, ’23. Apr. 12, '23. Apr. 20, 29, 
Do. Federal Reserve N.Y. 4} 4} 4 
3 Months’ Bank Bills ... 2-275 
6 Months’ Bank Bill 23 23 3 
Weekly Loans ............... 14 14 234 


FOREIGN EXCHANGES (telegraphic transfers) 


Apr. 19, ’23. Apr. 12, ’23. 20, '22. 
New York, $ to £ ...... 4.652 4.66} ~ 4. 
Do., 1 month forward ... 4.66§ 4.663 4.42} 
Montreal, $ to £  ......... 4.75 4.754 4.52 
25d. 25d. 26}d. 
B. Aires, d. to ......... 4242d. 4243. 433d. 
Rio de Jan., d. to milrs.... 5 19/32d. 6 17/32d. Td. 
Valparaiso, $ to & ......... 37.50 37.30 40.00 
Montevideo, d. to §......... 433d. 433d. 424d. 
Lima, per Peru, %......... 8% prem. 84% prem. 22% prem. 
70.40 69.80 47.45 
Do., 1 month forward ... 70.44 69.85 47.45 
Berlin, marks to £ ...... 140,000 98,000 1,245 
Brussels, fres. to %......... 81.60 80.90 51.50 
Amsterdam, fi. to £ ...... 11.88 11.89} 11.64 
Switzerland, fres. to £ ... 25.63 25.52 22.72 
Stockholm, kr. to £ ...... 17.48 17.51 17.08 
Christiana, kr. to £ ...... 25.87 25.93 23.00 
Copenhagen, kr. to £ ... 24.61 24.56 20.83 
Helsingfors, mks. to £ ... 1683 170 235 
Italy, lire to £& ......... ae 943 93§ 81} 
Madrid, pesetas to £ ... 30.35 30.42 28.40 
Greece, drachma to £ .. 400 395 99 
Lisbon, d. to escudo ...... 2 9/32d. 2 11/32d. 44d. 
Vienna, kr. to £ 330,000 ,000 33,000 
Prague, kr. to £..+.+0.s. 156} 156* 222 
Budapest, kr. to £ ...... 19,750 19,000 3,500 
Bucharest, lei. to £ ...... 975 nom 995 nom. 610 
Belgrade, dinars to £ ... 457 460 350 
Sofia, leva to 610 630+ 645 
Warsaw, marks to £ ... 195,000 195,000 16,750 
Constntnple., piastres to £ 725 700 635 
piastres to 973 974 97} 
bay, d. to rupee 
Calcutta, d. to rupee 16-fed. 
Hongkong, d. to dollar ... 283d. 28d. 324d. 
Shanghai, d. to tael ...... 384d. 38d. 41d. 
Singapore. d. to $ ......... 2744. 
Yokohama, d. to yen 254d. 
*Sellers. +Buyers. 
TRADE UNION PERCENTAGES OF UNEMPLOYED 
End Mar., End Feb., End Mar., 
Reporting Unions ......... 1,188,041 1,353,013 
ee 12.3 13.1 16.3 


On March 26 the Live Register of Labour Exchange showed a 
total of 1,243,400 unemployed—a decrease of 216,600 compared 
with the end of January, and 496,364 less than a year ago. 


COAL OUTPUT 


Week ending Apr. 7, Mar. 31, Mar. 24, — 
1923. 1923. 1923. ; 
tons. tons. tons. tons. 

8,940.900 4,873,900 5,703,000 4,961,900 

¥r. to date 74,982,800 71,041,900 66,168,000 67,153, 

IRON AND STEEL OUTPUT 5 
1923. 1923. 1923. 1922. 
Mar., Feb. Jan. Mar. 
tons tons. tons. tons. 

Iron 633,600 543,400 567,900 389,800 

r. to date 1,744,900 1,111,300 567,900 977,900 
Steel 802,500 707,100 624,300 549,400 
Ye. todate 2,133,900 1,881,400 624,300 1,295,700 
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PRICES OF COMMODITIES 
METALS, MINERALS, ETC. 


Apr. 19, Apr. 12,'23. Apr. 20, ’22. 
Gold, per fine 02. ............ 88s...7d. 88s. 5d. 93s. 6d. 
Silver, OZ. 32}4d. 343d. 
Iron, Sc’h pig No. 1 ton £6.15.0 47.0.0 #4.16.0 
Steel rails, heavy »  £10.10.0  £11.0.0 £9.5.0 
, Standard 4#£73.11.3 £73.1.3 59.3.9 
Tin, Straits » £208.16.3 £217.26 £153.3.9 
Lead, soft foreign £26.12.6 £27.26  £22.17.6 
Spelter 634.5.0 £34.15.0 £26.16.3 
Coal, best Admiralty 42s. 6d. 43s. 9d. 28s. 6d. 
CHEMICALS AND OILS 
Nitrate of Soda per ton #13.10.0 413.7.6 » £16.0.0 
Indigo, Bengal per Ib. 9s. Od 9s. Od. 10s. 0d. 

Linseed Oil, spot per ton £ 52.0.0 4£51.0.0 £40.15.0 
La Plata ton £20.10.0 £20.10.0 #20.0.0 
Palm Oil, Bengal spot ton # 40.0.0 £9.0.0 £33.10.0 
Petroleum, w. white gal. 1s. 2d 1s. 2d. 1s. 5d. 
FOOD 
Flour, Country, straights 

ex mill 280 Ib. 34s. 6d. 32s. 9d. 41s. 6d 
», London straights ... 
ex mill 280 Ib. 42s. Od. 40s. 0d. 50s. Od 
Wheat, English Gaz. Avge 
per cwt. 9s. 9d. 9s. 8d lls. 10d 
Wheat, No. 2 Red Winter 

N.Y. per bush. 148} cents. 150} cents. 1583 cents. 
Tea, Indian Common Ib. 1s. 43d. 1s. 53d. 1s. Od. 
TEXTILES, ETC. 

Cotton, fully 

American 15.65d. 15.93d. 10.46d. 
canoe, Egyptian, F.G.P. 

Sakel per Ib. 17.35d. 17.75d. 17.50d. 
Hemp, N.Z. spot per ton £33.0.0 £33.0.0 £82.0.0 
ute, first marks 428.10.0 £28.0.0 £26.5.0 
Wort, Aust., Medium 

Greasy Marino Ib. 18}d. 18}d. 16d. 
La Plata, Av. Merino Ib. 14d. 14d. 123d. 
Lincoln Wethers Ib. 103d. 103d. 74d. 
Tops, 64's Ib. 63d. 63d. 54d. 
Rubber, Std. Crepe 1s. 4d. 1s. 43d. 8}d. 
Leather, Sole bends, 14-161b. 

per Ib. 2s. 5d. 2s. 5d. 2s. 5d. 
OVERSEAS TRADE (in thousands) 
Feb., Feb., 

1923. 1922. 1923 1922. 
& & 
83,855 69,885 189,555 145,885 
Exports... 57,610 58,335 124,449 121,482 
Re-exports .. 9,823 10,174 19,621 18,633 
Balance of Imports. ° 16,522 876 39,485 6,770 
Expt. cotton gds. total 14,526 13,446 31,105 30,260 
Do. piece gds. sq. yds. 342,558 251,955 742,547 691,072 
Export woollen goods 5,113 3,986 11,328 8.997 
Export coal value....... 6,848 4,446 13,144 9,230 
Do. quantity tons .... 5,903 4,014 11,514 8,035 
Export iron, steel 5,226 4,665 11,176 10,525 
Export machinery ... 3,795 4,636 9,024 10,436 
Tonnage entered ....... 3,099 2.579 6,995 5,485 
cleared ....... 4,985 3,889 10,269 7,810 

INDEX NUMBERS 
United Kingdom— Mar., Feb.,  Jan., Mar., July, 
Wholesale (Economist) 1923. 1923. 1923. 1922. 1914. 
Cereals and Meat .... 824 847} 860 980 579 
Other Food Products . 752 746 71lk 687 353 
1,178 1,201 1,205, 1,038 616} 
840 797 739 4643 
Miscellaneous .......... 7974 810 808 892 553 
4,892 4,402 4,324 4,297 2,565 
Retail rr of Mar., Feb., Jan., Mar., July, 
Labou 1923. 1928. 1923. 1922. 1914. 

com Rest, Clothing, 
‘iveeebethtetwnies xk 174 176 177 182 100 
Mar. 1,Feb. 1,Jan. 1,Dec. 1,Mar. 1, July, 


(Frankfurter Zeitung) 1923. 1928. 1923. 1922. 1922. 1914. 
All Commodities ....... 6,770 7,158 2,054 1,674 542 1 
United States—WholesaleApr. 1,Mar. 1, Feb. 1, Apr. 1, Aug. 1. 


(Bradstreet’s) ...... 1923. 1923. 1923. 1922. 1914. 
$ $ $ $ $ 

All Commodities 13.9304 13.9332 13.7236 11.5317 8.7087 
FREIGHTS Apr. 19, Apr. 12, Apr. 20, 
From Cardiff to 1923. 1923. 1922. 
West Italy (coal) 11/0 11/0 13/0 
Marseilles * 10/6 10/6 12/3 
Port Said ~ 12/0 12/0 14/3 
Bombay sd nom 15/0 21/0 
Islands ‘ss 10/3 10/6 11/0 
B. Aires an 13/6 13/6 15/6 
From 
Australia ’ (wheat) 37/6 37/6 47/6 
B. Aires. (grain) 27/6 26/0 27/6 
San Lorenzo oe 28/9 26/3 28/9 
N. America ni 3/0 3/0 2/6 
Bombay (general) 30/0 31/3 20/0 
Alexandria = (cotton-seed) 10/0 10/0 11/0 
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TRADE OF COUNTRIES (in millions) 
1922. +o. - 

Country Months. Imports. Exports. Exports. 
Austria Kr. (gid.) 12 1,591 1,047 — 644 
Denmark Kr 12 448 1,178 — 27% 
Finland Mk. 1* 39 — # 219 
France Fr 1* 2,144 1,696 — 448 
+Germany Mk 9 4,543 2,928 — 1,618 
reece r 10 1,790 1,204 — 786 
Holland Fi. 170 91 &9 
Sweden Kr. 1 88 Bo 23 
Switzerland Fr. 9 1,356 1,418 — 38 
Australia 1* 12 10 — 2 
B. S. Africa 10 41 2 — 36 
Brazil rs 8 962 1,343 + 881 
Canada 68 6 — 8 
Egypt gt 9 81 32 86+ a 
Japan en. 12 1,859 1596 — 2364 
New Zealand £ 8 21 a + 4 
United States$ 12 3,116 3,832 + 716 


+The method of calculation now adopted by the German Statis- 
tical Office is to express the trade figures in Gold Marks based on 
the world market prices and the Dollar rate of exchange. 


SECURITY PRICES 


BRIT. AND FOREIGN GOVT. 
Apr. 19, 23. Apr. 12, "23. Apr. 20, '22. 
594 594 593 


Do 5% 103% 1003 
Do. 4%... 100} 1004 1003 
Funding «C«... 913 902 87} 
Victory 4%... 944 93 894 
Local Loans 68-5; 683 65 
Conversion 33% 79% 79%, 754 
Bank of England 254 254 247 
India 70 694 64} 
Argentine (86) CU 100} 100 983 
Belgian 672 67 724 
Brazil (1914) 743 724 72 
Chilian (1886) 43% ... 87} 87 83 
Chinese 5% 96 95} 943 90} 
French 4% 23} 24 36} 
German 3% 17/- 18/- 2 
Italian 34% 224 224 25 
Japanese 43% (1st) 100} 100 103 
Russian 94 94 16 
RAILWAYS 
Great Western 115} 1144 97 
Ldn. Mid. & Scottish ... 1154 114} — 
Ldn. & N.E. Dfd, Ord.... 384 38} — 
Metropolitan 69 684 41} 
Metropolitan Dist. ...... 55} 55 34 
Southern Ord. “A” ...... 40 394 _ 
Underground “A ” ......... 9/43 9/3 6/9 
Antofagasta .... 823 834 60 
B.A. Gt. Southern ......... 89 874 69} 
Do. Pacific ......... 853 843 49 
Canadian Pacific ......... 170 161 161} 
Central Argentine ......... 75% 758 614 
Leopoldina — 
136 1364 117 
United of Havana ......... 73 723 58 
INDUSTRIALS, ETC. 
Anglo-Persian 2nd Pref. 26/44 25/10} 27/3 
ArMstrongs 18/0 xp 18/6 17/9 
34/6 35/0 31/3 
Brit.-Amer, Tobacco ...... 95/3 91/6 77/0 
Brit. Oil and Cake ...... 32/0 29/9 26/0 
Brunner Mond _............ 44/3 42/0 27/6 
Burmah Oil 5 6 
67/3 66/9 64/9 
70/6 66/6 44/3 
23/44 24/9 23/3 
Dennis Brothers ............ 31/3 29/0 28/9 
Dorman Long ..........+..- 18/0 17/3 18/3 
9/74 9/6 8/0 
Fine Spinners ..............- 50/6 48/6 37/6 
General Electric ..........- 21/44 21/3 23/0 
Hudson’s Bay _ 7 
mp. Tobacco 87/0 84/0 59/3 
1 27/32 1 26/3 
31/3 31/6 23/9 
exican 
Modderfontein 3H 33 
P. & O. Def. ... web 315 815 332 
Royal Mail 93 93 88 
4 11/32 47 5 
Vickers 15/6 16/14 12/3 
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AUSTRALIAN 
| MUTUAL PROVIDENT 
SOCIETY 


The Largest Mutual Life Office in the Empire. 
ASSETS £50,000,000 ANNUAL INCOME £7, 500,000 


MODERATE PREMIUMS 
LIBERAL CONDITIONS 
WORLD-WIDE POLICIES 
EVERY YEAR A BONUS YEAR 


Whole Life Policies, 20 years in force, show average increase 
of sum by Bonus exceeding 50 per cent. 
Endowment Assurance Results also are unsurpassed. 
London Office : 


73-76 KING WILLIAM STREET, E.C.4. 
W. C. Fisner, Manager for the United Kingdom. 


THRIFT MADE EASY 
BY THE 


SIMPLIFIED SYSTEM 
OF THE 


SUN LIFE 


ASSURANCE SOCIETY 
63 Threadneedle Street, London, E.C2 


Particulars sent post free on application. 


INSURANCE AND INVESTMENT 


Endowment Assurange is 


the ideal combination 
of Life Assurance and 
Investment. 


PRUDENTIAL ASSURANCE C€O., LTD. 


HOLBORN BARS, LONDON, E.C. 1 


as Competitors must cut out and enclose this coupen 


April 
Company Mesting 


NATIONAL MINING 
CORPORATION. 


Tue Tuirp ANNUAL GENERAL MEETING of the National Mining 
Corporation, Ltd. (of 428, Salisbury House, E.C.2) was held 
Thursday last at River Plate House, E.C. : 


Mr. Herbert Guedalla, who presided, said that in the balance. 
sheet the item of shares and interests in other companies and 
syndicates stood at 4,603,226, and these interests were divided 
between securities with market quotations, £188,504, and other 
investments, £414,721. With regard to market securities 
had taken profits or cut losses where they had deemed it err 
able, and had made some reinvestments, with the net result that 
they had realized a profit of £20,461. Since the date of the 
balance-sheet further important profits had been realized, by 
after allowing for these, on March 31st last there was an appre. 
ciation of about £147,000 in the market value of the remaining 
securities. 


They retained their large holding in the Burma Corporation, 
the financial position of which was extremely sound, and the 
board trusted that the directors of the company would see their 
way to pay a dividend before the end of this year. New de 
ments had been splendid, and the tonnage of ore actually opened 
up on the part of the property which was being operated repre. 
sented reserves which would take many years to work out og 
the largest scale that they could possibly anticipate. 

South Africans they had a considerable investment in the 
American Corporation ; while in Mexico they had their investment 
in the Santa Gertrudis Mine. The latest information was that in 
the Dos Carlos property recently acquired by Santa Gertrudis 
a wide vein had been exposed in a cross-cut from the sixteenth 
level of the Santa Gertrudis Mine. | They had considerably 
increased their shareholding in the South American Copper 
Syndicate and had lately, in addition, subscribed for a large 
proportion of the 6 per cent. four-year Notes. 


The unquoted investments included an interest in the British 
Equatorial Oil Company, which controlled large concessions and 
oil rights in Venezuela, covering an area of approximately 731,00 
acres, with the right eventually to select for exploitation an area 
of about 240,000 acres. They were advised that Mr. Eckes, the 
general manager of the company, had recently reported that the 
properties were well located from a geological point of view and 
would compare favourably with the holdings of the other large 
companies operating in Venezuela. The British Equatorial Com. 
pany now had under consideration a proposal for inviting the 
public to participate in the further development of its large 
holdings, and an issue would shortly be made with this object. 
The developments which had recently occurred in Venezuela 
amply justified the belief that this would prove one of the great 
oil-producing countries of the world. 


The Corporation were interested with others in the An 
mated Oil Lands of Roumania, Ltd., and in conjunction 
the New Consolidated Goldfields, they had acquired about half the 
capital of the well-known Societate Sospiro, whose property con- 
sisted of about 45,000 acres situated in the heart of the most 
productive oilfields in Roumania. Mr. Cunningham Craig, in 
his report, said that no company in Roumania could boast of 
such a holding, and any company working such large areas in 
proved territory would inevitably become the most powerful com- 
pany in the country. Taking the proved area on a conservative 
basis, he estimated that over 800 productive wells could be drilled 
and that the average of production should be between 30,000 and 
35,000 tons per well during the life of a well, which lasted about 
seven years. 

Generally, the position of the Corporation this year showed 
great improvement. This might be due, to a certain extent, to 
the fact that they had been too pessimistic in their views with 
regard to the drastic writing down of their unquoted invest- 
ments, but they had during the year under review taken on new 
business the results of which, he hoped, would go a long way in 
replacing any depreciation which they had suffered in the past. 
It was quite obvious, from the amount of business offered and 
transacted, that the Corporation fulfilled a very useful requirement 
in City finance in its particular class, and in this respect 
ventured to think that to-day they occupied a position second to 
none. To maintain this position it was requisite that they should 
have ample liquid resources. The paid-up capital was £495,000, 
and he was quite safe in saying that this was amply represented 
at present by their net assets. At the same time the development 
of some of their interests would require large funds, which must 
be contributed by their associates and themselves, and if for any 
reason there was a hiatus in the time of the realization of their 
investments, it might be considered more politic to make some 
reasonable call than to go to the expense of borrowing monty 
over a long period. If some of their assets could be realized at 
values which the board had every reason to believe could be 
attained, there was no reason why they should not start the 
dividend-paying stage, with the result that their unissued capital 
would become a factor which they could reckon upon whe 
considering their liquid resources. 


The report and accounts were unanimously adopted. 5 
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High-Class Cinemas 
STOLL ~ STOLL PICTURE THEATRE, KINGSWAY 


.for 15 and 8.15 to 10.30. 
MANGE F PROGRAMME. 


NEXT MONDAY, TUESDAY, and WEDNESDAY. 1.46 to 10.30. 
“FOOL'S 
Suggested Leonard 4 urels the Lady,’ 
turing 
DOROTHY DALTON, HARRIS and CONRAD NAGEL, 
(showing at 2.55, 5. 5.50 and gi 
LARRY SEMON in * “THE AGENT,” 
NEXT THURSDAY, FRIDAY and SATURDAY. 1.46 to 10.30. 
SOUTHWARD ON “THE QUEST” 


SIR SHACKLETON’S LAST ANTARTIC VOYAGE 
(showing at 3.10, 6.5 and 9.0). 


EILLE NORWOOD as “ Sherlock wrlock Holmes” in a Mystery thriller 
“THE SPECKLED BAND” 
by Sir Arthur Conan Doyle. 


BUSTER KEATON in “THE PALEFACE,”’ etc. 
Managing Director, Sm Oswatp Srou. 


Sales by Auction 


MES. 
SOTHEBY, WILKINSON AND HODGE (%37°) 


34 and 35 NEW BOND STREET, W.1. 


FORTHCOMING SALES BY AUCTION, 
Each Sale commencing at One o'clock precisely :— 


April 23rd-24th.—VALUABLE BOOKS AUTOGRAPH 
the of Ma KAVANAGH, Borris House, 

J. P. WILTON HAINES, Esq. (Sold by Order of the 


April 23rd.—OLD ENGRAVINGS, including .the property of Sir G. 
THOROLD, Bart. of Syston Park, Grantham. 4 
April 25th-27th—WORKS OF ART, includi an important collection of 
Snuff Boxes and Miniatures, the of fAMES N. GRAHAM, a 
CARP: 
BRONZES, and SCULPTURE, Old English FURNITURE, etc. ‘ 
Sales on View two days prior. Catalogues may be had. 


and BRITISH INDIA Co.'s 
Passenger and Freight Services. 


MEDITERRANEAN, £GYPT, INDIA, PERSIAY GUILE. 
BURMAH, CEYLON, STRAITS, CHINA. JAPA. 
MAURITIUS, SIAM, E. & S. AFRICA, AUSTRALASIA. 
Swit 34 Freight Business, House, Cookwpas 
docu, GRAY. DAWES 192, Lestenhall Strest, London, London, 


Art Galleries 


ALPINE CLUB GALLERY 
MILL STREET, CONDUIT STREET, W.1 


Paintings and Decorations by 
AUGUSTUS E. JOHN, A.R.A. 


Admission 2/-, including tax. Hours 10—6. 


DRAKE’S GALLERY 
413 ST. MARY AXE, LEADENHALL STREET, B.C. 


Famous Paintings including John Martin’s Great Masterpieces 
“ BELSHAZZAR’S FEAST,” and 
“ JOSHUA COMMANDING THE SUN TO STAND STILL.” 
Admission Free, Hours 10—6. Saturdays 10—1. 


GOUPIL GALLERY 
5 REGENT STREET, S.W.1 
1. A. NEVILL LEWIS. Gipsies, Landscapes, Portraits, etc. 


2. F. H. S, SHEPHERD. ‘Interiors, Still Life, Studies in Italy, etc 
3. Spring Exhibition of British and Foreign Paintings and Drawings. 


Admission 1/3, including tax. Hours 10—5.30. Saturdays 10—1. 


Miscellaneous 


BOOKS.—Loie Fuller, Fifteen Years of a Dancer's Life, 
4s. 6d.; Westminster Cathedral, with 160 illustrations, 2 vols., 
as new, £3 3s.—for £1 2s.; Myer’s Human Personality 
and its Survival of Bodily Death, 2 vols., £2 2s.; Green’s His- 
tory English People, profusely illustrated, 4 vols., 1892, £3 3s. ; 
Walter’s History of Ancient Pottery, 2 vols., £4 4s.—for £2 2s. ; 
Seymour’s Humorous Sketches with 86 "Caricature Etchin 
#1 1s.; Thiers’ History French Revolution, 5 vols., calf ae 
1838, £4 10s. ; Who’s Who, 1922, new copies, £1 2s. post Foy ; 
Pater’s Marius, 2 vols., 1ls.; Miscellaneous Studies, 6s. ; 
(Euvres de Moliére, 1809, 8 vols., calf gilt, nice set, £2 5s.; 
Morley’s Library English Literature, 5 vols., £1 1s.; Sykes’ 
History Persia, 2 vols., 1921, £2 10s.; Gautier’s Works, Edit. 
de Luxe, 12 vols., 45 10s. ; Meredith’s Works, fine set, 17 vols., 
£5; Surtees’ Sporting Novels, ‘ Handley Cross,’ etc., fine set, 
6 vols, £5 10s.; The Tatler Illus. Journal, 46 vols., fine lot, 
£21; Lord Morley’s Works, Edit. de Luxe, 15 vols., £15 15s. ; 
Chaffer’s Pottery and Porcelain, last edition, £2 10s.; Slater’s 
Engravings and their Value, last edition, £2 2s.; Rupert 
Brooke, Collected Poems, Riccardi Press, 1919, £2; Baxter 
Prints: The Pictures of George Baxter, with 140 plates, just 
issued, £3 5s. Send also for Catalogue, 100,000 bargains on 
hand. If you want a book, and have failed to find it elsewhere, 
try me. Send a list of books you will exchange for others. 
Epwarp Baker’s Great Booxsuop, 14-16, John Bright Street, 
Birmingham 


EARCHES (and copying) at British Museum, Somerset 
House, Record Office, etc. Also genealogies. Moderate 


Terms. Write Box No. 251, Reynell’s, 44 Chancery Lane, 


W.C.2. 
YPEWRITING AND DUPLICATING of every description 
carefully and promptly executed at home. SS. 1s. per 


1,000 words, Carbon Copy 3d. per 1,000 words. Transla- 
tions undertaken.—MISS NANCY McFARLANE, ll, Palmeria 
Avenue, Westcliff-on-Sea. 


GREATOREX GALLERIES 
14 GRAFTON STREET, W.1 
WINIFRED AUSTIN, R.E. E, BLAMPIED, R.E. 
CHAS. W. CAIN JOSEPH FLETCHER 
TROY KINNEY W. LEE HANKEY, R.E 
j And Others. 
Admission Free. Daily 10—5.30. Saturday 10—1. 


GROSVENOR GALLERIES 


1. GLYN PHILPOT, A.R.A. Paintings and Sculpture. 
“Mr. Philpot’s triumph.’’—Daily Mail. 
2. DAVID MUIRHEAD. Landscapes in oil and water-colours. 


5la, New Bond Street, W. 10—6. Sats. 10—4. 1/- incl. tax. 


THE INDEPENDENT GALLERY 
7a GRAFTON STREET 3 83 LONDON, W. 
Exhibition of Recent Paintings and Drawings by 


ROGER FRY 
Open till April 28th, 10-5. Sat. 10-1 Admission (including catalogue & tax) | 


THE LEICKSTER GALLERIES 


LEICESTER SQUARE 
ERNEST BROWN & PHILLIPS. 


Hy McEVOY. Water-clour nd Paintings. 
. Wa a 
3. OLIVER HALL, A.R.A. Landscapes in oil and water-colour. 


Admission 1/3 including tax. 10—6 daily. 


ACSIMILE TYPEWRITING. — Indistinguishable from 

genuine typewriting. Quarto or F’cap sheets. 3d. per line 

plus 1s. per 100 copies. ———- on 1,000. Full price 
list and specimens on application. Dept., Emergency Print- 
ing Co., 26 Charing Cross Road, Wes. Tel. : Gerrard 4257. 


STABLISHED Literary and Newspaper Agency for Sale. 
£750. Would produce £250 per an. minimum. , Principals 


only. No agents. Every investigation. ‘‘ Agency,”’ Box 502, 


clo Sarurvay Review, 9 King Street; Covent Garden, W.C.2. 


WALKER’S GALLERIES 
118 NEW BOND STREET, W.1 


Water Colours RICH. 
(MEMORI 
Water Colours KNIGHT. Water Colours E. W. POWELL. 
intings by ALFRED J. BENN 


Admission Free. Hours 10—5, Saturdays 10—1. 
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THE BLUE FUNNEL LINE 


Managers 


ALFRED HOLT & CoO. 


LIVERPOOL 


4 


FIRST-CLASS PASSENGER 
FAST CARGO SERVICES 


Birkenhead 
Glasgow | one 
Bristol Channel STRAITS, CHINA with Siam, Borneo, Philippines, festir 
Hamburg 4 transhipment Cochin China, Formosa, are 1 
Bremen & J AP AN to Corea, Siberia. some 
Rotterdam comn 
betwe 
Glasgow dry ¢ 
Liverpool peop! 
Hamburg do nc 
Bremen AUSTRALIA the si 
Rotterdam desce 
Antwerp b lowin 
may | 
Amsterdam pecull 
Birkenhead } P ADANG & JAVA and other ports Dutch East Indies. of Hz 
Birkenhead Pacific Coast of N. AMERICA via Panama. - 
t 
New York STRAITS, CHINA & JAPAN via Suez and Panama. r 
— PADANG, J AVA and other ports Dutch East Indies. onl 
Hong Kong Pacific Coast of N. AMERICA via Japan and Manila. ies 
to adi 
Singapore WESTERN AUSTRALIA via Java. _ 
por 
So fa 
cisms 
Printed for ithe Proprietors, Tus Saturpay Review, Lrp., 9 King Street, Covent Garden (Telephone: Gerrard 3157, two lines), in the Parish of St. that tl 


Paul, in the County of London, by Hursert Reiacu, Lrp., 19-24, Floral Street, Covent Garden, W.C.2; Saturday, April 1, 1983. 
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